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FOREWORD 
THIS REPORT IS BASED ON A SERIES 
OF STUDIES CARRIED OUT FOR THE 
CRTC BY A SPECIAL OWNERSHIP STUDY 
GROUP. IT IS PRESENTED AS A 
WORKING PAPER FOR THE INFORMATION 
OF THE PUBLIC, AND SHOULD NOT BE 
CONSTRUED AS REPRESENTING ANY 
POLICY POSITIONS OR CONCLUSIONS 


ON THE PART OF THE COMMISSION. 


TABLE VOPR, CONTENTS 


PAGE 
PART i-=> ENTRODUCTION 
LIST OF BACKGROUND STUDIES 1 
DEFINITIONS aia 
PART II - SUMMARY OF THE ANALYSIS a 
CONCENTRATION OF BROADCASTING OWNERSHIP il 


A. OWNERSHIP AND CONTROL - GROUPS VERSUS SINGLES 
B. CONCENTRATION: STATUS AND TRENDS 


ECONOMIC AND FINANCIAL PERFORMANCE: GROUPS VERSUS SINGLES 12 


Pei sRADLOM oe LOR is 
Bea Heel ELE VISLONS SECTOR 15 
Ge tHE CABLE SECTOR Ly) 
D. GENERAL OBSERVATIONS ug) 
THE EFFECTS OF CONCENTRATION ON ADVERTISING RATES 20 
A. TELEVISION RESULTS 22 
B. RADIO RESULTS 23 
MAJOR TRANSFERS: ACTIVITY AND SELLING PRICES 24 
A. VOLUME OF ACTIVITY AND EFFECTS ON CONCENTRATION 24 
Be. ~PREGING «IN, “TRANSFERS 2D 
THE QUANTITATIVE EFFECTS OF CONCENTRATION ON PROGRAMMING 28 
A. THE EFFECTS OF CONCENTRATION ON PRIVATE 

TELEVISION PROGRAMMING 28 
B. RADIO PROGRAMME EXPENDITURES Sie) 


PART III - MAJOR FINDINGS: STRUCTURE, PERFORMANCE AND 
BEHAVIOUR 3:5 


PART IV - SOME GENERAL CONCLUSIONS FROM THE STUDIES 40 


APPENDIX - A SHORT NOTE ON ECONOMIES OF SCALE 


Digitized by the Internet Archive 
in 2023 with funding from 
University of Toronto 


https://archive.org/details/3176111 7091538 


PART tie INTRODUCTION 


The Ownership Study Group has completed six background studies. One 
Summarizes the main thrust of broadcasting ownership policies as 
established by directions from the Governor in Council, and in the 
Commission's public annoucements, including decisions. MThe others 
analyse the structure, economic and financial performance, and beha- 
viour of the three private broadcasting sectors (radio, television 


and cable television). 


These studies are as follows: 
I. "LE CRTC ET LA PROPRIETE DES MOYENS DE RADIODIFFUSION" 


II. “THE CONTEMPORARY STATUS OF OWNERSHIP AND THE LEVEL OF 
CONCENTRATION IN THE CANADIAN BROADCASTING INDUSTRY" 


III. "THE FINANCIAL ASPECT OF ‘GROUPS' VERSUS 'SINGLES' 
INV LOSs 


Vics "THE EFFECTS OF CONCENTRATION ON ADVERTISING RATES" 


V. "MAJOR OWNERSHIP TRANSFERS IN BROADCASTING 1972-76: 
AN ANALYSIS OF PRICE DETERMINANTS" 


VI. "LES EFFETS DE LA CONCENTRATION SUR LA PROGRAMMATION 
DE LA RADIODIFFUSION" 


With the exception of Study no. III, which contains data protected 
under the Statistics Act, all studies will be made available on 
request upon completion of final editing. In general these studies 


are highly technical. 


The Study Group used econometric, financial and statistical methods 
of analysis, and its findings relate therefore to the Guanvutetapie 
aspects of the three sectors of private broadcasting, rather than 
the qualitative. Only the 1975 statistical and ownership data were 
available for analysis at the time the studies were commenced and 


for consistency the 1975 data were used throughout. 


On the*basis of =spot *checks® andicertain® casemstidiess the Study 
Group is satisfied that changes in the interim have been insuffi-= 
cient to affect Significantly the’ validity ofthe —analysismonmmeace 


Findings. 


In its studies, the Study Group used the following definitions: 


GROUP OWNERSHIP: A group station or system is defined as one of 
two or more broadcasting undertakings of the same type (TVeou 
radio stations or cable systems) controlled by the same indivi- 


dual ,PEremtorminese beution. 


SINGLE OWNERSHIP: A Single Station o,f ‘System ts detinecdma ma 
Station or system owned by an individual, firm or institution that 


does not control any other undertaking of the same type. 


BROADCASTING CROSS-OWNERSHIP: This refers to a-~combinationeoe 


different broadcasting media (e.g. TV-radio, radio-cable etc.) 


controlled by the same individual ;) £ivm copmincsereuelon. 


ae 


BROADCASTING NEWSPAPER CROSS-OWNERSHIP: This category refers to a 
combination of broadcasting and newspaper interests controlled by 


thes same aAndivadual,” ‘firm on inlstvtution. 


CORPORATE CONTROL: In general, corporate control is defined as 
more than half or the largest single ownership interest in voting 


shares, whichever is applicable. 
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PART II - SUMMARY OF THE ANALYSIS 


CONCENTRATION OF BROADCASTING OWNERSHIP+ 


Concentration of ownership in private broadcasting can be measured 
in terms of concentration of economic strength within the industry. 
Basically there are four types of concentrated economic power within 
une broadcasting -industry:= sthatydemived sirom sethe shaney of the 
market that an individual station or system controls; that derived 
from the control of a combination of Similar stations or systems, 
i.e. group television or radio stations or group cable systems; that 
derived from the control of a combination of different media, such 
as the television-radio, radio-cable, television-cable and 
sag aan ee SEE broadcasting-newspaper (cross ownership); 
and that which springs from control of a combination of broadcasting 
media and non-media interests. The common thread through all these 
sources of economic power is the relative size of the business 
enterprises -- broadcasting and non-broadcasting -- under common 
COmenous. Bigness is accompanied by strength, derived from the 
variety of tactics which the big enterprise can employ and the 
resources it can command. In general, the Study Group has defined 
concentration in terms of the size of the ownership entities as 
indicated by the proportion of the industry's revenue accounted for 


by them. 


1 For further details, see "The Contemporary Status of Ownership 
and the Level of Concentration in the Canadian Broadcasting 
Industry,” Study No. Il (see above, p. -1). 


The Study Group also measured concentration in terms of audience 
share with understandably Similar results to those derived from 
revenue share, as audiences and revenues are highly correlated. 
Revenues, however, are a common denominator for the three sectors of 


broadcasting--television, radio and cable. 


The focus of the Study Group was mainly on the second type of con- 
centration of economic strength, that derived from the control of a 
combination of similar stations or systems, i.e. group television 
or radio stations and group cable systems. It analysed concentra- 
tion in terms of both the number and size of broadcasting underta- 


kings under common control. 


This study on ownership concentration sought anSwers to the 


following three major questions: 


ls miWhatiare the, devels of concentration in Wanaditan pmervace 


broadcasting? 


23 How much iconcentration isi due ‘toimarketvfactors iA suche 
market size, and how much is due to regulatory decisions 
permitting ownership of groups .of undertakings »ienmecme 


broadcasting industry? 


3. What is the trend in concentration in broadcasting? 


OWNERSHIP AND CONTROL - GROUPS VS SINGLES 


TELEVISION 

The 1975 ownership profile of the television industry showed that 
56% of television stations were group operations and the remaining 
44% singles. In 1968, when the CRTC was established, about 38% of 
the private television stations were group and 62% single. There 
was an increase in the proportion of group stations over the eight 
years from 1968 to 1975, in the order of 18 percentage points (see 
Ghart,1).' Thus, looking. at.-concentrationgivomg the standpoint of the 
number Of television. stations in the group category, concentration 


inereased by 47 % over the) period from. 1968, tor 1975. 


CHart I, TELEVISION STATIONS 
BY FORM OF OWNERSHIP 
MaRcH 1968 1968 anp 1975 


SEPTEMBER 1975 
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The Study Group also compared the 1975 distribution of television 


station owners by number of stations controlled with that of 1968. 


Chart II provides that comparison. 


CHART II 


PERCENTAGE DISTRIBUTION OF TV STATION 
OWNERS BY NUMBER OF STATIONS CONTROLLED 


1968 1975 
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In 1968, 80% of television station owners were one-station owners 
and 15% two-station owners. But as of September 1975, only 65% of 
TV station owners were one-station owners, a decline of 15 percen- 
tage points over the eight-year period. Over the same period, the 
two-station owners increased from 15% to 26%, an increase of ll 


percentage points. 


RADIO 
The 1975 ownership profile of the radio industry indicates that 81% 
of private radio stations were in groups and 19% singles. The 
comparable ownership proportions for the year 1968 were 64% group 
and 36% single (see Chart III). Thus, the relative proportion of 
group radio stations increased by 27% over the eight years, from 
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CHART I1] 
Rapio STATIONS 
BY FORM OF OWNERSHIP 
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CABLE TELEVISION 
Of the cable systems in operation as of September 1975, 53% were in 
groups and the remaining 47% were Singles. Comparable data are not 


available for 1968 (see Chart IV). 


CHart IV 
CaBLe Systems 
BY FORM OF OWNERSHIP 
SEPTEMBER 1975 
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The average size of a group system, in terms of gross revenue, was 
almost three times that of a single system. This large difference 
between the average size of a group system and a single system has 
an important bearing on the degree of concentration in the cable 


industry, which is analysed in the next section. 


CONCENTRATION: STATUS AND TRENDS 

Te The cable Industry exhibited the greatest concentrauremmca. 
Ownership. The results for 1975 showed that the top 10% of the 
cable owners accounted for about 80% of the industry revenues, 
20% for 904% "of revenues and 30% for 93% cf revenves- In 
Summary, the level of concentration in the cable industry was 


very high. 


Ze 


Ime terms of udegree of sconcentration»),cablée was+fol lowed by 
ach Of ititwas Ges tablished sforyn4o 7d Bhate the shop lO syote thie 
radio owners accounted for 54% of the industry revenue, 20% for 


69% of revenues, and 30% for 78% of the revenues. 


Radio was followed by television. The results for 1975 indicate 
that the top 10% of the television owners accounted for 40% of 
the industry nevenue, (20Sc0f themeaccoun ted for '62%5- ands 30% 
accolmnTeed? Lore 5S- The television industry was the least 
concentrated of the three broadcast media. This may be 
primarily due to the Commission not permitting common ownership 


of major market television stations in the CTV network. 


For comparative purposes, the top 10% of the daily newspaper 
Owners account for 55% of the average, daily circulation; 206 of 
them account ior? 75335 404 o£7 Chem? accounctielor 9A oere eine 
industry circulation. Revenue data was not used since it was 
not generally available. However, revenue is highly correlated 


Witne carculations 


Newspapers are less concentrated than cable, but more highly 


concentrated than either radio or television. = 


5 “Much! of the "high levelio£f -concemtraulon timebucadca Si by us 
attributable ‘to’ sizes of ‘markets in) which) the media outlets are 
located. However, the formation of group ownership, resulting 
from the requlatoOry «deci sTonsi, accommtsemomypa we cog 1c 


concentration in the broadcasting media. 


6s *The “group-—ownership: effect, ony concentrat lonliwas EOundmite be 
greatest in ‘radio;mtollowedmby cablre=andtirens it eheviirenonn The 
proportion’ of ‘concentration abeributable to group formationmwac 
AZ vfor!televrsion;y Diss fori wadiomand?) 1 24 s8enocabu es 3 fAdatiniga ose 
relatively low impact of group-ownership on concentration in 
private itelewision “can "be tattributed gata leastimimlipantea tomene 
Commission not permitting common ownership of the major market 


CTs televisvonsistatiuonse. 


The following charts, ocalled Lorenz curves? -illustrate thes levelistor 
relative concentration in the three sectors of private broadcasting. 
The diagonal represents the hypothetical situation in which there is 
no concentration. The higher curve represents the actual level of 
concentration. The lower curve represents a simulation of the level 
of concentration that would exist neeno owner. weme penmimteda™ ec 
control more than one station or system. The shaded area therefore 
represents the proportion of ‘concentration attributaphe stomoncur 


Ownership and controllable by regulation. 


CHART V 


Cumulative % share of Gross Revenues 


CHART VI 


Cumulative % share of Gross Revenues 


RELATIVE CONCENTRATION 
IN CABLE TELEVISION 


SEPTEMBER 1975 


Cumulative percentage distribution of 
cable ownership groups and cable systems 


RELATIVE CONCENTRATION 
IN RADIO 


SEPTEMBER 1975 


Cumulative percentage distribution of 
Radio Ownership Groups and Radio Stations 


CHART VII 


RELATIVE CONCENTRATION 
IN TELEVISION 


SEPTEMBER 1975 


Cumulative Z share of Gross Revenues 
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Cumulative percentage distribution of 
TV ownership groups and TV stations. 


7. The results of the analysis indicated a trend to increased 
concentration in television ownership over the period of 1968 to 
1975. This trend was due partly to the expansion of the larger 
urban markets but also in part to the 47% growth in number of 
group-owned television stations during this period. 

8. As in the television industry, concentration increased in the 
radio industry over ‘the periods 1968 -tom1975. \ThiS,.tOCumaie 
attributable partly to the expansion of urban markets, and also 
to the 27% increase in group-owned stations. It should be noted 
that the change was less marked in the radio industry than in 
television. This may be partly attributed to the fact that the 
radio industry is older and more mature than the television 
industry. 

The various measures of concentration developed by the Study Group 


are shown in Chart VIII. 
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ECONOMIC AND FINANCIAL PERFORMANCE: GROUPS VS SINGLES“ 


The purpose of this analysis was to determine whether the operation 
of a group of stations or systems, as opposed to a single one, 
produced significant financial benefits. (It must be emphasized 
that this analysis was concerned only with the effect that the 
existence of groups had on the financial picture of the broadcasting 


undertakings.) 


Various types of financial ratios were selected in order to compare 
the financial position of groups versus Singles and their relative 
financial performance. The financial results were derived from a 
Sample statistically representative of the overall population and 
representative of a mix of large and small broadcasting undertakings 
Spread out across Canada. The financial data were adjusted so as to 
picture only the broadcasting aspect, and not the overall corporate 


entity operating the broadcasting undertakings. 


The following are the highlights of the analysis pertaining to the 


three industry segments, i.e. radio, television and cable. 


2 The following is abstracted from a detailed study containing 
confidential financial information protected under the 
StatisticsmAct.: 


THE: RADIO SECTOR 


The Short and Longer Term Financial Position 

Groups and singles in the radio industry maintained a similar level 
of liquidity. However, radio singles had three times more debt in 
relation to their equity and radio groups covered theim, £ixed 


interest charges at a level twice as high as that of singles. 


In looking at their respective capitalization, radio singles used 
Srgniticantly more capital Jeverage than groups, ise. 53%, ofthe 
total capitalization of radio singles was represented by debt as 


opposed to 26% for radio groups. 


In general, radio groups had a slight financial edge over the 
singles, mainly on a longer term basis. By comparison with the 
radio singles, the groups appeared to have some unused borrowing 


capacity. 


The Performance 


imoeULl ization Of —Assets™ 
Radio groups made a Slightly better use of their investment in 
fixed assets than singles. However, in relation to their 


equity investment, radio singles generated three times more 


revenues than groups. 


Nevertheless, this“crude eftficivency indacaconm om favowiew..o 
radio singles was not translated at the operational level and 
as such might ‘bean ind@cation *thatvia scerea ime degte cern. 
disproportion in equity investment existed by comparison with 


Gad torgroups. 


ii. “Operating EB£ficrency: 
Using the relationship between profits and revenues, radio 


groups outperformed the singles by a ratio of 2.5 to one. 


The difference in the financing’ means” (ive- "in “debt/ equity 


ratios), as outlined above, Significantly affected the singles. 


iLL.) wero Brtabi levry: 
The operating performance ratios of radio groups, when 
relating profits to the invested capital committed to getting 
those profits, were 2.6 times that of singles. Groups had a 
Substantial portion of their money invested in intangibles 
and, in spite of that fact, still outperformed the singles by 


a 60% margin. 


On the performance side in general, radio groups significantly out- 
performed singles by about 2.5 times when comparing profit margins 
and returns on investment. Control of expenses could be said to be 
the single major factor. However, a better balance in the capital- 
ization of radio singles (i.e. lower debt/equity ratios) could have 
contributed, to a certain degree, to a reduction of the performance 


differences compared to groups. 


The Dividend Pay-Out 


The proportion of earnings declared: as dividends during 1975 by 
radio groups exceeded the pay-out by radio singles by about 50%. 
Both groups and singles paid out a significantly large proportion of 


their earnings. 


tHE LELEVESTON SECTOR 


The Short and Longer Term Financial Position 


Television groups maintained about 60% more liquidity than singles, 
had three times less debt in relation to their equity and covered 
their fixed interest charges by a ratio which was three times higher 
than that of tne singles. Also television groups used significantly 
less capital leverage than singles, i.e. 19% of the total capital- 
ization of TV groups was represented by debt as opposed to 43% for 


TV singles. 


In general, television groups were significantly ahead of singles, 
both-on the short and longer-term basisi7 and) this ito -theqgpoant of 


projecting a highly conservative financial position. 


The Performance 


Beetereyzatvons iOfsASSeES:: 
Groups and ‘singles )in»the’ television industry igeneratedigpres 
poxtionally=-=almost.ithe same. level lofirevenues Qnerelativonmce 


their investment in fixed assets, but singles generated two 


times more revenues than groups in relation to their equity 
investments. “As with=the 'radio industry, this etfacrency 
indicator favouring singles was not completely translated at 
the operational level as such, and might be indicative of a 
somewhat inadequate equity investment when compared to 


television groups. 


ti. Operating Eiriciency.; 
Television groups' profit margins were higher by close to 50% 
when compared with television singles. However, the dif- 
ference in their financing sources (i.e. debt/equity ratios) 
mentioned earlier did not appear to have been a Significant 


factor affecting their operating efficiency. 


Pie. eProet Peal liitey.: 
Television groups outperformed the singles by close to 30% 


when relating their profits to their tangible investments. 


The investment in intangibles by television groups was propor- 
tionally higher than for singles but of much less significance 
than in the radio industry. Nevertheless, groups still out- 
performed singles by close to 25% when including their 


respective investment in intangibles. 


In summary, the overall performance of groups in the television 
industry was relatively higher but the differences between groups 


and singles were not as significant as in the radio industry. 


The Dividend Pay-Out 

SInglesmines thestelevision industry paid in: 1975 a higher proportion 
Omreiemrnmcanning:s: inidividendssthany; groups.” However the en gren 
pay-out appears to have been attributable to the large singles and 


not to the smaller ones. 


In general, both the groups and the larger singles paid out a good 
PeopOMmerOne On their earnings but not as’ High as an thevradao 


industry. 


THE CABLED SECTOR 


The Short and Longer Term Financial Position 

In the cable industry, groups maintained a somewhat higher liquidity 
Margin -- close to 50% -- than singles and had contracted about 5023 
more debt in relation to their equity than singles. The coverage of 
their interest charges was, for the groups and singles, almost the 


same. 


Looking at’ their respective capitalization,’ groups*itraded slightly 
moueson their equity ‘than singles, “re. 642 ofthe total scapitaid— 


zation of cable groups was debt as opposed to 54% of cable singles. 


In summary, groups and singles were in a Similar overall finanetal 
position and demonstrated, from a business point of view, a certain 


degree of financial aggressiveness. 


The Performance 


eles 


at bake 


Utilization of Assets: 

Cable groups and singles generated almost the same level of 
revenues in relation to their investment in fixed assets and, 
unlike the radio and television industries, groups generated 


some 50% more revenues in relation to their equity investment. 


Operating Efficiency: 

Groups experienced a slightly better operating efficiency -- 
by almost 10% -- than singles. However, as in the television 
industry, the differences in capitalization did not affect 
their relative operating efficiency. However, interest 
charges accounted for a significant proportion of the expenses 


of both groups and singles. 


Proti taba 1 ty. : 
In the cable industry the operating performance of groups, 
when relating profits to investment, was some 30% better than 


that of the singles. 


In general, the groups in the cable industry slightly outperformed 


the singles with slightly better profit margins and higher returns 


On tneLrr invesement. 


The Dividend Pay-Out 

Cable groups paid a relatively higher proportion of their earnings 
as dividends than singles. Among the singles, there were some that 
pardmoutira (substantial propontion of theimd earnings, andi ithey were 


not necessarily the largest among the singles. 


GENERAL OBSERVATIONS 


The existence of groups in the private broadcasting sectors produced 
some significant economic benefits. This waS more noticeable in the 
radio and television industries than in the cable industry. In 
general, groups were ahead of singles from a financial position 
standpoint and, while maintaining this healthier environment, they 


Significantly outperformed the singles from a profitability point of 


view. 
However, a very small proportion of the earnings -- on average about 
25% -- of both groups and singles was retained in their respective 


businesses. This might be indicative of ‘the level of maturity 
achieved by the industry, especially in the radio segment. It might 
also be an “indication of the» lackrotsgqrnowtht io ppomtunrtymwr chen tine 


industry and especially for® group-opéerated™stationswand systens, 


THE EFFECTS OF CONCENTRATION ON ADVERTISING RATES3 


The Study Groun analysed the effects of concentration in the media 
on advertising rates for both radio -andatelevision.= “it wasthypo- 
thesized that the greater the degree of concentration in the media, 
the greater would be the ability of large media owners to charge 
higher advertising rates. Concentration arising from both market 
size and group ownershipv was analysed in order to determine the 
effects of single versus group Ownership. Cross-ownership (e.g. 
common ownership of television with AM radio, or broadcasting with a 
newspaper, in the same market) was also analysed. ln -ord2eaaco 
isolate possible effects arising from concentration, the Study Group 
considered a number of other factors which could also explain 
dagferiences»inr advertising rates, Thetouhemnr majortnkacrtor. 


considered were: 


1. Audiences: 
This factor was expected to have a positive effect since the 
larger the audience the greater the rate that an advertiser is 


willing to.pay-for a commercial. 


ii. Average Family Annual Income: 
This was hypothesized to have a positive effect on advertising 


rates since the higher the average income, the greater the 


3 For details, see "The Effect of Concentration on Advertising Rates," 


Study No. 1V (see .po.91, tabovelr 


potential benefits an advertiser will reap from*his commer= 
Sraiks, bc. advertisers would tend tomcompete Moreno: 
advertising time on the electronic media in areas where income 
was higher, and consequently place upward pressures on 


advertising rates. 


Lies SPopukationi: 
Population of a market was hypothesized to have a positive 
effect on advertising rates since the greater the population 
the greater the diversity of tastes and the greater the 


potential market for the advertisers. 


iv. Number of Competitors: 
It was hypothesized that the greater the number of competitors 
in a market, the lower would be advertising rates. In the 
case of television, this was examined from the viewpoint of 


both American and Canadian stations operating in the market. 


vy. Penetration Rate of the Station: 

This was defined as the share of the audience in the market 
usang total swLrewing or rhistiening “hours. Thisataector was 
expected to have a positive effect because the larger the 
share of the market, the greater the ability of the station to 
charge higher prices. 

in the analysis, the Study Group used econometric and statistical 

Meriodscethatavermit the specific effects of cach) factor so, oe 


isolated from the others. 


TELEVISION RESULTS 


From the analysis "of “television, "lt was ‘found ’thats chew level or 
concentration due to group ownership had no significant effect on 
advertising rates. Furthermore, cross-ownership of "te fey i sitoen 
Stations with either an AM radio station or newspaper in the same 
market didnot’ infltence advertising vatess Al'tthoughe the 97> deca 
used jin “‘thissstudy"didamot detect “any “errecresrorrconcentrourlon a 
television advertising rates) (the sit vat pon could ciange (wittea 


increasing concentration. 


The most important determinant of television advertising rates was 
audience size. On average, a 10% increase in average quarter-hour 
audience during prime time resulted in an 8% increase in the prime 
time 60-Second spot rate. Average household family income levels 


were alisorsfound “to shave somerdinmect intluence: 


This study also investigated the influence of other Canadian and 
American stations in the market on advertising rates. The analysis 
found that the number of Stations, whether Canadian or American, in 
the market: did not, directly influence the levels ‘of advertising 
rates. However, there were some indirect effects through reduced 


audience levels. This finding is important because of the concern 


abouts thes influence of American) stations “onwadver tising! sevenuescs 
Revenues are determined by both sthe rates) charged and) thesquantity 
of advertising sold. Time and resource constraints did not permit 
anayens pOfurhemavallabilitymor cadventiisangaspot sim t hier shi aly 


competitive markets. 


RADIO RESULTS 


As with television, the analysis of the effects of concentration on 
AM radio advertising rates showed that cross-ownership was not 
Sigmikiccanith.s>Group aay those with two or more AM radio sta- 
tions, were found to set somewhat higher advertising rates. This 
BiInaangias -consistent® with*the\studyvont concentratrontwhich ground 
that radio was more highly concentrated than television and that the 


group effect on concentration was also greater for radio. 


Radio advertising rates, like television rates, were largely 
explained by audience size. cA. 10% inenease in average quarterly, 
Hhoumaaudience (7:00 a.m. 'ton9s00 ames) geeasulted,, On ay erage tnera 
5.5% increase in the highest 60-Ssecond spot rate. However, unlike 


television, income levels were not important. 


MAJOR TRANSFERS: ACTIVITY AND SELLING PRICES4 


A. VOLUME OF ACTIVITY AND EFFECTS ON CONCENTRATION 
Since the broadcasting industry is relatively mature now, growth in 
future can be expected increasingly to involve changes in the owner- 
ship of undertakings, rather than) Licensing of new undertakings. 
Thus, transfers. are “of particusar pconcera tin, they ince cama 


concentration within the industry. 


Based on» the’ CRICH" Stiatussofl Appl Beat ions “aris tings) ofl al omeqes 
transfers, duringwthe.:period.1972-76,71a8 59eradiorwstations 7514 5eea0me 
television systems and 19 television stations (excluding rebroad- 
casting stations) were involved in either major "Share transfers" or 
"asset transfers". Using the number of private stations and cable 
systems operating in 1976 as a base, the gross transfer rate for the 


period was 38% for radio, 34% for cable and 25% for television. 


TABLE I MAJOR OWNERSHIP TRANSFERS 1972-76* 


TELEVISION 


PERCENTAGE PERCENTAGE 

TAGES OR PERCENTAGE TAGE OF 

NUMBER ORIGIN- OF NUMBER ORIGIN- 
ATING SES ATING 

STATIONS STATIONS 


* Includes all transfers involving unequivocal changes of control plus all trans- 
fers among existing shareholders considered by the Commission to be of suffi- 
cient magnitude or camplexity to warrant public hearings and written decisions. 


4 Por further details, see "Major Ownership Transfers in Broadcasting 


ace An Analysis of Price Determinants," Study NO. -Vel(seeuqooe 


In the analysis of transfer activity, cases were excluded from the 
EeROVeESGRTG; Listinggwhich involvedsinternall rectganizations liven 
Changes among existing shareholders, and decisions. on multi-media 
transfers where no price breakdown was given. With these exclusions 
Ehesvolume of activity analysed was 60 radio stations and 36 cable 
Systems. An analysis of selling prices of telewision Stationsthad 
to be omitted from the study because there were too few observations 
Eo permit teltable analysis of pricing patterns SCond yiseven 
stations, mostly in marginal markets, once rebroads and multi-media 


transfers were excluded from the sample). 


Based on the Bes, consideration was given to whether the 
transfers resulted in an increase in concentration. An increase in 
Poncentratiron results. if a single station om-systengasmsold toma 
Group, a Smallirgronp: to) a large group; on vasisingd emto Bacing lege tor 
radio, 59% of the cases analysed resulted in an increase in concen- 
Erakiondand only £53 in ia-decrease <in=iconcentratvone yeoman ly tor 
cable, 56% of the changes in control increased concentration and in 


only 7% decreased concentration. 


PRICING IN TRANSFERS 


Thescentrall objective of this study wastitetexcan mie wiverainodc cer 
different forms of ownership, group or single, on the selling prices 
of*radio stations and cable systems as one measure! of Ownership 
influence. The hypothesis tested was that group owners, in attempts 
to expand their market power or achieve greater economies of scale, 


would be willing to pay higher prices’ tovacquime (more erat tonewpr 


systems. 


As in the analysis of advertising rates, thesstudy ‘Groupe used ‘econo — 
metric and statistical methods» tomisolate themspecitiicl ef@recresvon 


each phenomenon. 


RADIO SELLING PRICES 


Basically the factors» explaining: radio ‘selling prices fare classirited 
into three broad categories: 
i. economic factors such asttactual “audmwenices andivpo tential 
audience; 
ii. structural factors such as the age and type (AM/FM) of sta- 
tions; and 
iii. ownership type defined in terms of the actual number of radio 


stations the purchaser had before the transaction. 


The primary determinants of the radio station selling price were 
found to be the economic factors. On average, a 10% rise in actual 
audience of the station resulted in about sq 4% increase An vive 
selling price, when all other factors were held constant. A 103% 
increase in potential audience resulted in a 3% increase in the 


selling price, when all other factors were held constant. 


The most important structural factor was found to be whethes vthe 
station sold was AM or FM. AM stations had selling prices about 
five times higher on average than’ FM stations’, other thingeubermng 


equal. 


Ownership factors were found to have much lower significance than 
Ene audlence “and AM/FM factors. “The type’ Of ownership; however, did 
havewcome=iniluence “on the™sed Ming@ price: 7 purchaser sPownang sta 
ELons prior’ to: the transaction were’ willing® to” payehigher prices 


than purchasers with no previous holdings. 


CABLE SELLING PRICES 


Reewass bone vcase- Lormradio, economic factors’ were found “tor beste 


most important determinants of the selling prices in cable. 


The most important determinant of the selling price was the system 
Size. The three basic measures of cable system size considered were 
miles of cable, the number of actual subscribers and the number of 
potential subscribers. The analysis indicated that a 10% increase 
in cable size resulted in an average increase of 14 per cent in the 


Sseimeindumorice, nolding other things constant. 


The ownership type was defined in terms of the number of cable 
systems owned by the purchaser, prior to the transaction, and clas- 
Sipied by Sizes (itev sactual ‘subscribers)c) The findingcmindrveated 
thet thewownershipetype “was Hot (signvticant. ® Legtcenmpoweane, to 
note, however, that larger purchasers (those"contro Pitrngre cabive 
System(s) with over 10,000 actual subscribers) were snvolved in the 
decisions concerning purchases, of larger cable vsystems. Larger 


cable operators usually bought large cable systems. 


THE QUANTITATIVE EFFECTS OF CONCENTRATION ON PROGRAMMING > 


The Ownership Study Group carried out analysis a the effects of 
concentration on: 

i. total programme expenditures; 

li. types of programmes; 


iii. diversity and balance of programming. 


The analysis was done in terms of programming performance of groups 
versus singles and from the standpoint of the quantitative rather 


than qualitative aspects of programming, i.e. expenditures and time. 


Again, the methods of analysis used in this study were econometric 
and statistical techniques that permit isolation of one factor, i.e. 
Ownership, from other factors influencing program expenditures and 


time allocations. 


THE EFFECTS OF CONCENTRATION ON PRIVATE TELEVISION PROGRAMMING 


Expenditures 
The average total programme expenditure -- purchase and production 
-> in 1975 was<$1.3, million: fonra group statron tvagainste Sl]: 25m eed 


for a Single station. 


5 For further détails see “Lesieftets de la concentrallonecumers 


programmation de la radiodiffusion," Study No. VI (See boas. 
The financial aspects of programming reported in this section have 
not been written up in a separate study. 


The group station, on average, spent more on programme production® 

than the single one: the average production expenditure by the 
group station was $836 thousand, whereas the single station spent 
peels ehousand. ~“Alithough the absolute jdollary expenditures thy the 
group stations were higher than the single ones, the proportion of 
the average programme production expenditures to the average revenue 
was Slightly lower for the group stations: 23% versus 26% for the 
Single. This result was somewhat surprising because it was expected 
that the group station would have.spent a higher proportion of 


revenues on programme production. 


The analysis showed also that the single station spent relatively 
more on production of news service than the group station. The 
proportion of average revenue was 7 % for the single station versus 


Ameetorw thelgroup station. 
Distribution of Programme Hours by Type 


To analyse the effect of concentration on distribution of TV broad- 


east *hours iby programme types, the «Study Group rcondensedmtne a4 


6 Program production expenditures include the programme expenses 
related to salaries and benefits, talent fees (non-staff), film and 
tape expenses, studio sets, props and materials and supplies, use 
of remote or other facilities, news, program services and rights, 
and various other production costs. 


programme categories into four broad categories as described in 
Schedule "A" of the Television Broadcasting Regulations: 
i. Information and Orientation;/7 
ii. Light Entertainment; / 
LD AnbSsyreie t.tensiand  "Scuences 


iv... Sports! and? Outdoors: 


In the analysis, the Study Group first related the proportions of 
programme category broadcast hours to total hours during the full 
broadcast day and to such factors as language of the satvaie Ont net- 
work affiliation, market size in terms of audience, average number 
of stations in the market, cross-ownership with daily newspapers, 
number of years in operation, and ownership in terms of the number 
of ustatzaonse belonging Stor theygroup. The results showed that 
ownership had no effect on the relative distribution of programme 


category hours over the full schedule. 


However, the situation was somewhat different during prime time 
(from 6 p.m. to midnight); During prime time, .the® form of ownershup 
has some impact on the relative distribution of programme category 
hours. The single stations had relatively more information and 


Orientation, while the TV groups had more light entertainment. The 


7 The category of Information and Orientation includes: news and 
newS commentaries, community and special events, public affairs, 
religion and education; whereas the programme category of Light 
Entertainment includes: music and dance, drama, story and light 
verse, quiz and games, variety and music hall. 


Slmgwes #deVOCECd™2 7 2°oO£ (theiprbroad cast (houUnrse to thetecatcdony Tor 
ImMsOrmaclon ~andvorientation?; *thistis two percentagey points, ome. sy 
higher than those of the groups, when all other “factors except the 


Ownership are controlled for. 


Another important finding was that as the number of stations in an 
Ownership group increased, the portion of broadcast hours devoted to 
news and orientation declined during prime time. The bigger the 
group, in terms of number of stations controlled, the smaller was 
the proportion of time devoted to news and orientation. In con- 
twast, the»qroup stations “allocated more time ‘to ther category of 
light entertainment during prime time. The group station devoted 
around 63% of its prime broadcast hours to light entertainment; this 
was threelpercentagqe points, ‘or! & @, higher thanvthose om the 
sing le; “wien all/Vother ‘factorsexceptsthesrorm) of Vownerenitpayere 
controlled. Another siqnificant observation was that as the size of 
the “oroup ibe@came larger vin ttermsi or ithe ‘numbternmor ist asmom, 
controlled, the proportion of time devoted to light entertainment 
increased. The bigger the group, the higher the proportion of prime 


time devoted to the category of light entertainment. 


The form of ownership, Single or group, had no Significant effect on 
the proportion of broadcast time’ devoted” to™thetotve twomgeneral 


categories of programming. 


The Study, Group alsovandl ysed “whether ycrvoss—ewnersenipso1 ey pang 
newspaper had any effect on the relative distribution of broadcast 
times by category of programme. The finding was the cross-ownership 
did not influence ‘the relative distri bwdrontro® Grirece The 
statistical analysis of the data clearly indicated similar degrees 
of correspondencé in ‘proportionvoft! “cimemdevoved tog ihewilouriep read 
categories among newspaper- and non-newspaper-affiliated television 


stations. 


Diversity and Balance 

An analysis was carried out on TV programme logs at a level of finer 
detail in order to determine whether the programme package offered 
by the group station‘was more "diverse" and "balanced" than that Iof 
the single station; Diversity /in» programming Wasedetined@an tera. 
of the number of programme categories in which there was any 
programming. Diversity was considered to increase as the number of 
cateqories increased. Balance in programming was related to the 
relative distribution of broadcast hours@tover® the jpeodranne 
categories. Maximum balance was presumed to be achieved when the 
relative distribution of broadcast hours of private TV stations was 
Similar to the average distribution of CBC owned-and-operated 
stations; the program package of the CBC stations was assumed only 


aS a point of reference or benchmark. 


Forsmeasuringydiversity and balancer the Study Group. furtherssub- 
divided each of the four categories into three programme sub-groups: 
CenadutanGlocals~ Canadian non-localvisandsnon-—Canadian® Inaidig 


thererore,, 1t) used? 12 programme types 


Byeusingethepabove classifications, and thew] 975-programme slog 
information,,it was observed that the group stations did not behave 
OPpererently in programme diversity and balance from the single 


Stations ‘either for the full» broadcast day’ or during prime) time .ee 


RADIO PROGRAMME EXPENDITURES 


The average total radio programme expenditure -- purchase and pro- 
duction -- in 1975 was $158 thousand for the group station against 
Vso eehnousand for the singles station. The.g Troup §s:t ataoni,. on 
average, spent more on programme production than the single one: 
the average expense by the group station in 1975 was about $148 


thousand, whereas the single spent about $126 thousand. 


Although the average absolute dollar expenditures by the group 
etations were higher than the single stations, the proportion ef the 
average programme production expenditures to” the=average) mevenues 


was almost equal: 26% for the group station versus 27¢ eforethe 


single station. 


Likewise, it was found that the group station, moni average jmspent 
more in absolute dollars on production of news service than the 
single: *station but) thes proportionsmot athe ee aoe production 
expenses on news to average revenues were almost equal: 8% \for the 
group station versus 7% for the single station. This was the one 
area in TV or radio where the groups outspent the singles in terms 


of proportion of revenues. 


Time and resources did not permit analysis of distribution, diver- 
Sity and balance, in private radio. “hese. factors sarevuhowe Jour 
generally achieved in radio by licensing of different formats rather 


than by individual stations. 


PART III - MAJOR FINDINGS: STRUCTURE, PERFORMANCE AND BEHAVIOUR 


The following are the key findings from the studies. They delineate 
major quantifiable general patterns in the three private sectors of 
themCanadtane broadcasting system. PAs generals) fnationale patterns, 
Ehnevs dOhnOtenecessarily applyin ‘detail’ to amy given situation in 


any given area. 


They do, however, have considerable significance for broadcasting 
Ownensitiip jpolaicyoands pinpointyicer tain’ consitderations#tnate the 
Commission must weigh in dealing with proposals for consolidation 


into larger corporate entities in the broadcasting system. 


Woeeotmuctural Patterns and’ Trends 
The studies demonstrated the following structural patterns and 
trends in the private sector of the : Canadian broadcasting 


system: 


iewerhes relative concentration as- high invalltthree? sectorne.. ee 
is @highesit “iin ‘cabiliel~ sho Plowedeby radWorPeanmd tom eo ein 


television. 


ie the high levels. of concentrationPare tatienibutab Pemm audetye ro 
market size and market share, including, in the cable sector, 


the licensed share. 


bigs 


LNT 


Sita 


Vidie 


Group ownership, resulting from regulatory decisions, has 
also, contributed significantly to the Mevels tofconcentaa 


Leone 


Concentration in radio and television increased significantly 
between 1968 and 1975, partly because of the relatively rapid 
growth of major urban complexes -- 1.e. the larger; markets —— 


but also partly because of increasing group ownership. 


The overall group ownership effect on concentration is 


greatest for radio, followed by cable and then television. 


Between 1968 and 1975, however, the increase in concentration 
attributable to growth of groups was greater for television 
than for radio (comparable statistics for cable were not 


available for 1968). 


The gross rate of transfer activity has continued to be high 
Since the completion of the foreign divestiture program with 
the majority of transfers, wesulting pin sthepcveationgor 


enlargement of group holdings. 


Collectively, groups showed higher levels of intangible 
assets.than singléessin-their .financiad: base,) fargely 
representing the "goodwill" element in the purchase price of 


going concerns. 


B. 


Financial and Economic Performance Patterns 


ie 


fis. 


oa Re 


Vesih ales 


Collectively, the group sectors showed a better financial 
postion than’ the? sing lé-owned: \seetionsyfawit hishaighen 
liquidity, lower debt/equity ratio and better coverage of 


interest charges. 


In radio, groups had a slight financial edge over the singles 
and: mainly ion a longer termebasis piwithugmoupsmmote eis ing 
their potential -borriowing power to? thessamemexitenmt ras 


Singles. 


In television, groups were Significantly ahead of singles, 
with groups showing higher liquidity and conservatism in 


utilizing their borrowing power. 


Tin icabite, groups -showed islbightlyebiroghe pianiquidmtys and 
slightly higher debt/fequity ratio than=singles/, with both 


aggressively using their borrowing power. 


Collectively, in financial performance/ profi tage ecm 
group sectors significantly outperformed: singlesseinstterms of 


profit margins and pre-tax return on tangible investment. 


In radio, groups achieved more than twice the performance of 


Singles. 


In television, groups moderately outperformed singles. 


Welsdedies 


ce 


In cable, groups had a slight edge over singles. 


Behavioural Patterns 


ie 


dois 


ab aba 


: Oe 


Collectively, in the period analysed, both the groups and 
Singles retained a relatively small proportion of earnings in 
the business), “Wier ihe ye paid four ay Vangewpu op omc Loner 


dividends. 


Increases in station size in terms of market size and share 
resulted in less than proportional increases in advertising 
rates “in. both iradio: and) television, ut Group: radio fstab roms 


tended to set higher advertising rates than singles. 


Although economic and structural factors were found to be the 
most important determinants of pricing in transfers of owner- 
ship, persons with radio holdings were found generally to be 
prepared to payvhighermprices inf acquilrrngM radio) sta tions 


than persons with no radio holdings. 


The average programme production expenditures by group-owned 
television stations were higher in absolute dollars than 
those of singles, but the proportion of the average programme 
production expenditures to average revenues was slightly 


lower for the groups. 


Ve 


Ville 


SLIT os 


The single television stations also spent relatively more on 


production of news services than did group stations. 


During prime time, the single television stations presented 
relatively more information and orientation programming, 
while the television groups presented more light enter- 


tainment. 


The bigger the group, in terms of the number of television 
stations controlled, the smaller was the proportion of prime 
time devoted to public interest programming such as news and 
Orientation. ‘In contrast, the bigger the group, the greater 
was the proportion of time devoted to the category of light 


entertainment. 


The average programme production. expenditure .of the group 
radio.stations, in-absolute dollars, was higherythanwtiat sot 
the. single radios station, buts the. proportion gor Benewaycrage 
production expenditures to the average revenues was almost 


equal. fom, group andesing les stations: 


PART IV - SOME GENERAL CONCLUSIONS FROM THE STUDIES 


ie 


Lely, 


ital 


Although the Study Group has not attempted to measure the optimum 
Station size or group size, there is evidence that SrqonpEevcant 
economic benefits in radio and television arise from both station 


size (market size and share of market) and group operations. 


Although group ownership of radio and television results “in 
higher levels of Pinancial thealth and ‘profi tabiin ty) for sine 
corporate entities involved, the studies aereawad no evidence 
that groups generally provide commensurate quantifiable benefits 
to’ the! public: in terms of relatively higher ex pend Teures ton 


programme production or lower advertising rates. 


Earlier studies indicate that there are some economies of scale 
related to plant size in the cable industry. 8 Tn@termsvore’the 

measures used in these studies (especially financial health and 
profitability) the economic benefits from Group Operat pon ean 
cable systems seem to be relatively minor. But potenturan 
economic and financial benefits from group ownership could be 
Obscured by the relative immaturity of the cable sector and by 


rate regulation partly based on economic need. 


8 See Appendix: A Short Note on Economies of Scale, p. 44 below. 


PV. 


AV lea Le 


PVENGLOSS = rateyor tha jor! ttr anseer activ ity “in the /ownersh?p and 
control of broadcasting undertakings in the post-foreign dives- 
ELCuLer era appears high foreregmlatedy, etapie, expanding and 
Provitable’ industries (radio 38%.) -cabie™s43 -ande@televistones 52) 


Mee on Os 


Tne (rate tor activity ican” be* ae tra buted: partly tdMnermnaleconponate 
wEgeSs' to grow and diversify" Another factor would bea sthes trend 
away from individual” and’ family holdings 24 [teaiigntica sor be 
eeeributed an Ypart ito a "case "by=case “dpproache to turanstens OF 
Ownership wand control) without’ quant itativer reser ler wonse@aiic 
lower rate of turnover in the television sector, for example, may 
be partly due to the Commission not having permitted common 
Ownership of "dominant" CTV stations, which seems also to be 
reflected in a lower level of relative concentration “In the 


television Sector -as a whole. 


in general, the sprivilege of -growth through ecqumsa.eren. yn 
Canadian broadcasting might be said not’ to have been accompanied 
byean adequate quid pro quo for -the CanadTan pubic ii temirciat 
Gane be guantified by economic, Static lead erancmer cd coma) 
analysis. As noted-previously,;—the Study Group icine Gace oma: 


to measure benefits in terms of quality. 


Also, in’ general, withitr the scoperoEr its*sttud hes Pp *the> Study 
Group found no economic or financial basis for any general ban on 
cross-ownership. For example, the analysis showed no measurable 


Gross-ownership effect on advertising (rates. Respecting 


Vlei, 


xs 


television and cable, an inference could be drawn that, given the 
financial conservatism of television and the financial aggres- 
siveness of cable, appropriate mergers could result in better 
balanced groups fromeaipurehby shinancialspoints Of v4 cw. One 
implication is that cross-ownership within the broadcasting 
system should be dealt with in terms of such considerations as 
concentration, Of control. of ;preogramming gand sdominationsoiepar— 
ticular markets or regions, rather than as something undesirable 
in principle. Cross-ownership of broadcasting with such media as 
daily newspaper chains poses problems of potential concentration 
ofsmeddaticontrol, generally that seem 0 «7 UsSitit YW conteun using 
constraints, as growth of newspaper chains is unregulated and 


concentration already high. 


Given the fact that a large proportion of existing concentration 

in Canadian broadcasting arises from market size, it follows 
logicaiihy that van y.spokicy Of) constraining 1concentrat i] nmwoireueG 
the system as a whole, through the regulatory processes, must 
focus on the potential for excessive concentration related to 
group ownership of large radio and television stations and large 


cable television systems in the major markets. 


While these studies do not exhaust the potential for economic and 
financial analysis for the broadcasting industries, the results 
are highly consistent and the studies reinforce each other. This 


is illustrated by the following chart. 
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APPENDIX 

A SHORT NOTE ON ECONOMIES OF SCALE 

The term "returns to* scale" refers: to the response of) output to @ 
proportionate “increase of. all~ inputs? ~ 2h Out pue ancreases@Dysare 
same proportion, returns to scale are constant. If output increases 
by a greater proportion; this is a case of anicreasingMwreturiscs to 
scale. Decreasing returns to scale exist if output increases by a 


smaller proportion. 


Usually as the size of the plant and ‘thes scale tofloperation become 
larger, certain economies of scale are realized. The unit cost of 
production can be reduced by increasing the size of the plant. In 
general, the forces are specialization and division of labour and 
technological factors. After a certain level of output is reached 
however, there are diseconomies of scale, perhaps due to limitations 
of efficient management. The shape of the long run average cost 
curve may indicate that a low level of operation will enable the 
firm to capture all the economies of scale or it could *be that 
diseconomies are not incurred until the volume of output is very 


Gice aie 


The ‘term "optimal scale of plant" refers to the most efficient oe 
all scales of plant that the firm can*build.s ‘What interestsmucies. 
to what extent existing levels of concentration in broadcasting: 

i. are justified by apparent economies of the large firm; and 

li. are not justified in the sense that concentration is greater 


or less than required for optimal efficiency of scale. 
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In summary, we may conclude: 


i. No significant economies of scale arise from group-ownership. 
ii. At best, there may be some small economies of scale as system 


size grows. 


Economies of Scale in Radio and Television 


Of farst concern As determining the "output" oly radio" and tet e= 
vision. Numerous possibilities such as revenue, audience and 
programmes come to mind and it is clear that there is no unique 
measurement of output. Another alternative is to approximate output 
by atvaluati on of “primary inputs? such as" Vabour, (CLhivs' "rs Sene 
approach used by Statistics Canada for financial ins UrpLuUt toncy 


insurance, and real estate industries.) 


The real problem, however, is the "public good" aspect of radio and 
television. The cost of producing the program is independent of the 
number of viewers and one person's consumption does not reduce the 
quantity available to other people. Since the marginal cost of an 
additional viewerts “alimostezero -*1t tis fdTErreult to. cx anemue 


economies of scale. 


This is not to ‘say that economies of scale do not’ exist, but ‘Simply 


that they defy measurement. 
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CONCENTRATION |EFFET DE LA SITUATION RENDEMENT TARIFS ACHAT : PRIX 
ECHELLE ALLANT PROPRIETE FINANCIERE FINANCIER — a PUBLICI- p’ ACQUISI- 
Dee AL MULTIPLE A COURT ET A PROFITABILITE 
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eurs 
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Les multiples 
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Les multiples 
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* En régle générale, une faible part des revenus ont été réinvestis dans l'entreprise. 


DEPENSES DE 
PROGRAMMATION 


EQUILIBRE 
DE LA PRO- 
GRAMMAT ION 


Les multiples 
et les uniques 
dépensent 4 
peu prés la 
méme somme 

POUGelanOLOs 


grammation 


Analyse 
inexist- 
ante 


Les multi- 
ples accor 


Les multiples 
dépensent un 


peu moins pour} dent plus 
la production | de temps aux 
d'émissions émissions 
que les uni- récréactives 


ques en période de 


pointe 


Ne s'appli- 
que pas 


Ne s'applique 
pas 


*uotjebat te 33390 
uaTq eA,JUOWSP JUPATNS NeaTqez eT *sazAQne SdeT suN SdoT UdsTq sg_Ijq 
qUejzZagTdwWoOO as sT[TTt stew ‘sed JUuSestpazq\UOD aes sU JUSsWeTNeSs UOoU 
ZUeTNOSSp uae Tnb szeR[NS|aA Sat “uOoTSNJJTpotpera eT 2p ANaseqQdes 
np seTqrssod saxrAgtTOueUTFJ Yo Sanbtwouodgsg sasATeue sap AaTdwoo 
9ATOYAed|aA un sed anjtASsuod su sa_gqytTO|aId sapnqje sap sTqusesus,7 

*xnedtoutad sagyoreW Set suep atTqed aed UOTSTAIgT2I4 
ap sqzueqAodwt soawaqysAs sap anb tsute ‘saqueAOAdWT UOTSTAITI} 
ap 32 OTpeA ap saTdtzZ[NwW suotjzeqAs sap SATSS9OXd UOTIeAAWUSZINUOD 
oun,pP g3TTeNQUSAZ,T ap eqdwod ATUaq ATOp ‘ewaqZsAS Np SaTquasus,T 
suep uot zeAQUSsNUOD eT ‘UOTRIeRUaeWATHaA Aap aTOA Aed ‘aATNp|aA 
® QUeBSTA anbrtaTrpod sanoq onbmTosmopme Aya *3guoreU Np sdoUeQ 
-AJodwt,[T & egxTT 43Se SaUUAeTPeUeD UOTSNFJJFTpOtper sp sastAadaajua 


~ 


S2T suep aTTenjoe uotzeARUeDUOD eT ap uoTAAOdOAd aR105 aug 


Bes 


At eas 


So ToEIUBISONS VLop aso UOT eaIucoUOD LT) onbsaeS 
etbe2r sed 4s9,u xneuanol op seureyo sep souesstoao eT enbsind 
‘SSATFJOTAISAA S9ANSSW op ust UTeW ST aTquiesuse,[T suep jyUaTytyasnCl 
Siete so| “FT pow Sop Ss] [Tenqushe UoTaeaqueoUOD eT Sp neeAtu ne 
sewuesTqoid sap esod ‘suatptjonb sat awwos etpauw sap 3a uoTSnyJtp 
=OT Peri ep SesTtTidezaqjuse sep’ oxTwW eqAetadoad eq *sd tout ad “2ed 
993eCert 3091399 Sed 3tTeAASp su ja ‘4stoaad sgyoaew sap no suotbhaa 
Bop SUPPeSOURUTWOpeAd eT» Fo UOTAeUUeAbOad eT “~Sqotiadoadge7 
IO, 9fO1gu0S Np ucCTIJe AUS IUCO eT enb SToey sanoqoOeT Sp uoT_ou0E;, 
US OO tgPpIswoo 2139  —ALePAASP UOTSNIIUPOTPeA Op SoStAdsaAquo,p 
oF elmo tot tOOnd eT Vonb Qao0ssoa’ TI “AZ9TOURUTZ JZUSWoOANnd 
20 op AuULOd un /p saaaqtttinbe XNOoTW SO9STAdeA,US,pP UOTIeWAOZ 
ST qUueTeAsAnsse xnetotpn£l sjZuswauuotsny sep enb san p[oOuod us 
qnhed uo ?AsTOURUTZ UeTd xT Ans sTqes Azed UOTSTASTE3 Sp sestad 
-91}U9 Sap asdepne dsUTeRIADD SUN 4S UOTSTAITIR Op SaestAdseAzAqjua 
SOP eofUopNad Spngt4age,1T SsuUuOp Juejo "44rd saaneyd = sse7ztea 
—O.MEdnc st itamc [| ANS Sol XtW roto TAdOAd eT ob So GeAkscolm a ogme 
uUnNoONe gsTedep e,uU “’aeTduioxes aed ‘oasAjTeue,] °sezxtw sestidsaqus,p 
Memacwaroj, CT PUSCMOATSSeCU foul PASFUT Dp SertoTOURPUTS Norsconbmu 
POUG. I eSUOSTICA OO FOANO2] ~Sedye jl Splits MpVodnoAy so [ees da od 

“SZ IQeaT Tend SobeqUeCAEY Sop, 20n [PAST pee lUS4 
Sed@renuU SDNdo, > SdnoAaDp ey, “~QUUOTIUSW ONnh) spol = SotemouRU Ty 
no senbtastizeqs ‘senbtwouodg sasATeue sep Azed juselleATzeqTQUeNb 
SeTGeNTeAS SolTeTIlis sobequeve,p A2lTNOl) op Or [qndene sited 
sed 31e,U SoUUSaTpPeUeD UOTSNFFTpOTperz op Sastiadeaqusa,p yeyoe,T[ 


Zed Wotrsuedxe,p esbesTTAtad ef enb siTques [Tt “eTeAgugb eTbea ua 


or nA 


Save 


*UOTSTASTI PT ap Andaqodas- 


np eTquasus,T suep AdasxZaTJI9A 9S 3S SAATRETSA UOTRZeAQUSIDUOD 
CT ap ANdaTAaFuT nedaaAtu un Aed eATNpeAR OS STQques UOTIeNIITS 
33399 "ALO neasaa ne dsdIT{TTFFe V9QUCRZAOAdWT uUOoTRZeRS SUN,P 
sn{Td ep zatadoadde,s ap suuosisd awagw sun e stwasd sed e,u 
Tnb [TTesuoD Np apnjzt3zW7e,T & 4aANSOW SUTeIADD SuN SuUeP ‘2TT 3139 
nad 4ZAaeFSuerAQ ap ANseTtAasFutT xneq at ‘atTdwaxs Aed UOTSTAZTI} 
PT ep anaqzdes aT sueq *a}z9gTAdOAd sp REN ud jJtzeARTJUeNH 
SApAO,p UOTRAOTAAZSSAA sundoOne sues ‘/sqZuUueAgNbaA Sap STTENPTAT put 
ANaTeA ST UOTAS |gtTpnze 4Sa S9TQAWUOD ap No gRZatAdoAd ap AAaj 
-suei} ap seo anbeyo anb 4teyz ne datTqeqjndwt JUusWeTTetTAAed 93139 
Tssne 3jned [TI “*SaxaTOOS Sdd Aap AYOAATP STQAAUOD Np SaTTtwejy sap 
NO SNPTATPUT Sap Tenpezb 4tezzeA ne,nb Tsute ASTJTSASATp as ya 
uotsuedx9,[ ap aApusedad jUusATS|ap tnb sa ,QgTIOS Sap SaTeWAOU S|2ATA 
-T}90e xne at3zAed usa AaTqenqtaqqe 2ARQ YNed YAdaeFSueda ap xneq aq 
511.9 2O.k 

2 CLOT eeP ay 00] ~d8o7 sfuotst Ae Ts, eT 42nod “001.4 7e So ovo ied 
uOTSTAQT293 eT anod ‘got °d g€ ‘otpeaz eT Aanod 2A2ez;Suelzq op xne) 
uotsuedxe ud 4a SaTqequer ‘satTqeqs ‘SaagqzUeWAaTH|aA SatTAASsnput sap 
Anod gAdSTP JUSWSATTEN_TQGeuUT STques ABbHueizzs JUusWlesstTsstessap 
ap espotazesd eT saide uotsnjjJtpotper ap sestadeaqus sap aTgazjuood 
ap 39 agqyaTtTAdoAd sap saA}T SAP SRAATSURPAXY SAP ANA xneW dq 
*Q0UasNDTT ap ANe\Uuaqap anbeyo 

ap ,senbrtwouodss sutoseq, sap uot_zOUOF us atAAed us STTQeI—a 
‘atTqeo np sguuoqe xne SjTtAeqz Sap UOTRZe}JUSZWATHIA eT ap Wa 
eTqeo razed UOTSTAYTI ST AP ANdSRD9S Np SATRETAA |aSsaunaLl eT ap 
esneo & SBTTOA 913g JUdTeAANOd saTdtq{Tnw sswaysAs sap STan_zATA 
SAZSsToOueUuTy 4s saenbtwouodsysg sahequeae sdaT STEW “*SOWTUTW JUSeWaAT 
-eTer JueTques saTdtqy [nw stqeds ap ssuwaqysAs sap UOTReRTOTAXA,T 


ap senbtwouo0d9g sabequeae sat 4(aqzT[TIGeqUaeA eT Ye aAgTOUeUTJ 


- OG? - 


ok 


*8TT9Y49g,p SaTWOUCdDSs sat Ans gsodxe Jorg :,d, exeuUuY ATOA (8g) 


UOPQENATS*® PT ans | AUST esasOd PI Nnb sso poo. anOgans)) 
SBopN To Seo cinod, soost TT in soeansciol PSoTySeteoptstico uo | 146 
°(8)eTqeo ap sawaqsAsS sap adueq,AOdUT,T & SeaTT yUOS ASTTSeydIa,p 
SeTWOUOSS sauTej,A190 aonb gAqQUOWSsp UO SaANSTA|g Ue Sapnya Ssaq “TIT 
*SeApuTOW SeATeRTOTTGQnd sJtieji sap no SdaadASTS Sn{[d JuUdsWaeATRIeTIA 
uotTjJewweAboAd ap sasuadap sap Aed aAtnpejaqy 9S JUSsWaTeWAOCU 
ZUaTeAAAapP tnb snadde sTaar SadTFauaq sap OtTTqnd at ianod 
AZTenqTASUOD ShejqueAe 39ad TS AaANOIAd nd e&,U 9apNnja,T ‘SsaeAnatAzadns 
QITTIqequeA suN Woe SAGTOUCUTF UOTRAENATS SUN UOTSTAYTI2 OP a 
OTpeaA ap SaestAdaazajusa xne aaAnsse atdtqatnu agqagtadoiad eT Ts owaW “TT 
*3TOI9090e,S SATORTpPNe,T SenbsAOCT 
Sodte tio rltandes J t1ej} «sep eT TLouuel ga0do1d Yonb- SuTouR Sssney 
aun Zed jo Sagq}UaeWHne |axqzTITIqeqtgorzd sun 4a aaatoueuty uot jtsod 
SUn ced AuUeSTNpPPAA ses SoD geuseq SaeDItc SUOMI PAS weanhersnTd 
ap sgueaAtTnwts ayzatadoad eT ap 3a gyoAeW Np sdUe_zAOdUT,T ep 
qUeUUSeTAOCAd snAOOe sadTI_UEaq Sap ‘UOTSTAYTZ} ST Ap 3a OTpeA eT 
ap sautTewop set suep ‘anb saitey set suep yaedde [Tt ‘saTdtqz[nw 
SUOTICIS Sp eaTTeo Sp No uoTIe3s un, Pp) anossozbeeT[ op wniiride 


NEIATU ST ASUuTWASZapP ap sed 31e39,U BPNI2,T ep 3nq eT Ts sWEQW *T 


SH0NLa Sdd SATWHAANYD SNOISNTIONOO —- AI dlbavd 


*sugu eT oenbsead 4teqea 
susAow snudAai Sat ae SuOTSSTWa,p UoOT_IONpOAd eT e SddBIT 
sauuakow sasuadap sat aaqusa uotyzodoad eT stew ‘sanbtun 
SUOT}ePAS SOP SaTTAO anb “4snTosqe sasAFJtyO ud ‘4SagaAdTI 
Sn{Td juseteya SaTdt7TnNu suoty7zeys sap Aed sanbtuoydotpeaz 
SUOTSSTW9,p UOTAIONpoOAd eT e asuueAow Us Sa_gIDeFTFJeE Sawwos soy 

*SSATIC9AOVA SUOTSSTWS xNe gADeSUOD 
sdwo} ap uotqZzo0doid eT 3teI—g apueirzb sn{td ‘aTdtjz[Tnu uotjze 4s 
eT aAtregs scaviejwtodurtsmir ds *juUSeWesaoAUt tonne 47 uot 7p 
2S UOTRJEWAOFUT,P SUOTSSTWe SdaT anb aTTeaq ‘/oOtTTqnd 4g79}UT,p 
SUOTSSTWS xne ag_gADeSUOD daRUTOd Aap saAnayY sap uoTtTzAOdOAd 
PT aegAeTS Teg SUTOW 4SdaTQARUOD UOTSTAVTI Sp SUOTReAS Sp 
saAqwou ne juenb ‘4ajzue_zAOCKdWT ATejag SaTdt4y[nwu uot}ze ys eT snd 

*apotrzed swgQu eT 

quepused SaATR}eP9AD9A SUOTSSTWEI,p SNTd }ASaFJO YuO SaTTenbsatT 
‘SOTATAITNW suotqeqsS sat senb uote IUSeTAO,pP JO UOTRIEWAOJUT,P 
sowwerzboirid ap aazaquou pueirzb snt{td un jAusweatjerzedwod gjuesag iad 
quo sonbtun uoOTtTstAdsTa} sp suotjze4S sat ‘aqUuUTOd ap saaAnay xny 
*soTdt3[nw suotjeq4s sat onb 

UOTRIEWAOCTUT,P SSOTAADS sap uoTRONpoOAd eT Anod sn{Td JusWsAT 
-eE TxA gsuadap tssne uo sanbtun UOTSTAsTI2} 9p SUOT}ReRS SOT 
*sonbtun suotjeq4s sat Anod aonb 

SeTdta—[nw suotj,ey4s sat Anod asseq sn{td nod un 4tTeIa SUaAOU 
SNUSASA SOT 32 SUOTSSTWI,p UOTAONpPOAd eT ke SaaTT SsauUuakou 
SesusdgprssT? saqweluoTomodoud ey “"se2tueo Sed “sonbrun 
SuOT}e4S Sop SOTTs. anb ‘4snTosqe saazZTyO ua 4SaaAaT:A 
sn{Td justeqs saTdtqyTnw suotyzeq4sS Sap Aed UOTSTAITIa 9p 


SUOTSSTW9,P UOTIONpOAd eT e suuskow ud SdaRZDaFTFJeE Sawwos say 


hanes 


UA 


salads 


"LU 


Sed {URE poss od, cua;uU Tnbi-xnso yeub: isoAc Te asnitd x vad 
sop asked e suT[OUe JUaeWaATeUTpPAO JUaTeIZa Senbtuoudotpes 
SUOTIERS, Sp sSe2pejetadoad -sey -onbsoa0ucescuo *xneanaonazas 
FIPS onbwewouolse' SANSzOeCJ Sop ANS .QuotloT edtourazd. aresodoa 
Ssqaetadoud epys}27eysuezq sop sz20, xtad np UcTIeXT}I CTL 1S Swe *1Tt 

*sonbtun suotjeqs sep xnao e sAanatazadns 
So beat Oi, SoD PI 6S) 4 FT Giea oe; ess amd 1a nih Ss Uo mae as 
Some 1ed pei ro Pe oOUP DUS A eoUNe! OF PP Ie l1) yopero Paa Shura 
suep 314STHbaazue uo,T TS swaW SaeATeATOT[TGnd sjJtsze}y Sap daTTaeu 
-uot31z0do ad anb sutouw uotjzejusewubne sun asutTeajue e |gyoreWw np 
342ed PT ap 3d SDUeAACdWT,[T Ap uoOT}JOUOF Usa SUOTReAS SSp UCTS 
—-uedx9,[T ‘UOTSTAT2I PT AP 3a OTpPeA ET AP SANdaRDSAS SOT Sued “TT 
*SOPUSPTATpP Us |aqUeQZAOCAWT 
UOTAAOCOAdMOUNL AUPN.GQTASTpDetS3t Ofde SANS MSPs Solas eau 
-SATRETSA uotAAOdoOAd aun,nb sstadazjuse Anat suep TASaeAUTEaA 
qzuO,U sanbtun,nb uatq tssne saTdtz[nu suotzeqs yo sawaqysds 
Sop, 7c 2SsATeUeC -epolrzgod eT ep Sanood Neto] qucstc, [esurcds “a 


qUusWwe_zZAOdWOD °*d) 


*sonbtun 
sowaq3shs set ans aoueAe arabatT aun,nb gsnooe 4uo,u seTdtqztnw 
sowaqshks sat ‘atqeo aed uOTtstAgT3} eT ep euTeWOp ST sued “TITA 

*sonbtun 
suotj#eqs sep InqTeo anb gAeTg snTd JUSsUgT_gpOW 979 e& SaTdtyz—tTnw 


-SUOT}eR4S Sap JUaWapUeAT ST ‘UOCTSTAGTZ} PT Sp suTewop eT sued “TTA 


*sonbtun 

SUOT}#eS4S SOP TNTA9 & AnaTtAgdns StoyJ xnap JusWaepuSeA uN 
na 3uo saTdt7z—Tnu suotyzeyAs Sat ‘OTpeA ST Sp SsuTeWOpP ST sued 
*SJT}JOedsSaeA JZUaWapPUeAr ap xneqj SOT aonb tTsute ATjoird 

ap sabaew sat azZaptTSuoOdO uo,T TS sanbtun saestAadszajus sap 
29TTe0 anb aasAaTSa sn{Td JZusaeWeTqessed 4jnz saTdta[nw suotjzeqs 
no sswazsAs sap azgtToOUueUTF SsOUeWAOJFASd eT ‘aTquesus,{[ sued 
*qjuniadus,p AatoAnod 

ANaeT JuaesWaeUTAaETA JYusTest{Ttyn xnoap sot !soenbtun sawaqsAs 
SOT onb sagaAaTe sntd nad un saateuuotjzoe sop AtToOAe /2}339p 
uotT}A70do01d SUN 3d |SRIPTNHTT ap xneqZ un AUSTepgssod soeTdtztTnu 
sewaa3sks sat ‘atqeds zed UOTSTASTI} PT ap suTeWwOp sT sueg 
*junadwa,p AtToOANOd ANdseT ap UOTReESTT[IIN,T SuUepP SsduUdp 

-nad await, xe |9uN,pP 2ANaIAd JUaeTeSTeF Yo B9ASTE SNTd |aqAtIptnbtT 
op xneq un JUAaTepassod saAgTUAaP sad !aAQTOUeCUTFJ |VgqIUeS PT ke 
quenb saTdtjz [nw suotzeq4s Set Ans gnbaew [NO3sA un JusTtesndoe 
Saenbtun suotjzeys Sat ‘UOTSTAST2I} PCT ap aUTeWOP AT sued 
*SAaTUAAaP SdaT 

onb jZueqne juniadwa,p AtTOANOd ANdaT 2p STAASS sed WAUOS d9S dU 
SZetweizd sat ‘stoyoqnoj *awid3 HuOT e& AAQTOUeUTFZ gqUeS PT e 
qQuenb sonbtun suotzeq4s Set Ans aqtTAOTAadns asAVghaT sun Auayo 
-TjJje SoTAt}[Tnw suot}7zeq4S sat ‘OTpeA SCT Ap suUTeWOP eT sued 
*Sq3Q9799UT,P STEAF SOP S9ANQZASANOD SANSTTToew sun ja 

SAputToW SaeATeuuotzoe sap AToOAe/3Rz39Ep UOTIAOdOAd suN ‘d3AaTAS 
sn{Td g3TptnbtT sp xneqQ un Auepassod ‘sanbtun suot3zej4s no 
sowe ysAs sat aonb aAne[[towW sAQTOUeUTF UOTReENATS aUN AUdaTeYO 


-Tyjye sotTdtq[nw suot7eq4s no sawaj4sks sat ‘aTquaesuse,T sued 


AITOUCUTF 3S SnNbtwouo0ds Juswuspusy 


mes 


Sel 


cai td 2 


°TT 


ie 


Ta 


*Teazodzo0dut J1Rz0e 49d ap aTTetjueAsaqns 
etized sun da QUaS|aIAd|IA SetTTqeizs sastadaazaqua sap yeyoe,p 
Selerar of Site p snqout abepuepteyoe,] *sonbtun suotjeys no 
sowg ysAs sap Inte. anb gAaTa sn{d [Taexsodaoout JtzoVe uN qZuapeas 
PeOGmsoTCTj [NW Ssuoljejs no setleasks so, “Si iquesue, 7 suvq 

*soeTdtaq—Tnw suortzeq4s no sawaqsAds 

PopeUOrsurdxe,,[ NO UOTIeWAOF VT SuTeaIUS Duo sgas1sueaa 
Sep qaedn{d el] “*g;AeTeS 94802 388 ayFeTAdOAd ep seazT3a Sp 
SqA9Fsuedra} Sop 4ynNAq xneq OT ‘epeueD ne aAVhuerzja |aqataAdoazd 
Pier aUOUOSSTSTeSSop op osillleatboad np uty e7 sinded 
| (8960 

eguue,—[T Anod sat[tqtuodstp sed juos dau atqed Azed UOTSTAaTay 
eT Aanod saTqeTques sanbt3st}e4S SagUUOCP SdaT) OTpeA eT Anod 
aonb uOtstAs{teaq eT Anod sdAaTa sntd 3teIa SaTdtz{[nw suot ze ys 
no saswaysAs sap souesstoio PT 8 atTqeyndwt uotzerAAZUsOUOD 
PT ap uot zequswbne,p xneq dT ‘4G/6T 322 896T AAQUS 4STOJASRNOY, 
“uOTSTASTZF PT 49 9TIB9 

Zed uUOTSTAITa PT {OTpeA eT ANS ‘AUeSSTOADSP BOUL ZAOdWT, p 
SApAO UN UOTASAS ATeRFaTFJI9A 9S uoOTReAQUSNOUOD eT Ans saTdtqz [nw 
SUGIMe4Ss NO SGeloqsAs sop SDUSNTIUT, TT “eTquosuc Tysued 
*saTdtq[nw 

SUOT3EAS ep saquou np uoTjZejUeWbnNe,T e,nb Tsute ’sjuejAOdUT 
sn{[d sayoaew sap eatp-e-3s9,0 ‘suteqin sexetTdwoo xnedtoutad 
Sap) SPTderz WAusUlSsATIe [SOA SOURSSTOAO/ eT 2) eTa4ed us Dp ase 
TOed {626T 322 896T eaguUae UoT}eAZUBOUOD ANSeT Sp v:qUezAOdUIT 
uoT}eQUSeUHNe |aUuN NUUOD UO UOTSTAITI KPT 728 OTpea eT 
"uoT}eAUSOUOD ap XNeaeATU SOT ANS ajzUeRAOdUT BOUepTOUT 

aun no tssne uo ‘aaATeqZUaWaeTHgA AToAANOd Np suOoTSToOsp 


sap aed sastazoaAez ‘SaTdtz [nw suortzeAs No sowayzsAs soq 


OTA 


Sikes 


eh tra 


eee 


*“TAAVSSOp JISNTOXS SATAORTAA93 Np soueq 
=10dU1T,[T STqe5 aed UuOoTSTASTOq CT Sp SAaNsjoes Sol eUuASoUOD 
TN .90 “Ud. “jo Zeuyoseul Pe aqAed eT 2 aS aoueqs0dut ,T e sotTqeng 
=TU{g3e GNOQANS PUOS SeAS TS UOTACAAUSOUOD Mop exe oN Us So 7m ter 
*UOTSTAST2I PT Op UTJUS YO OTpPeA eT Op STATHNS 
“HUA “LIOTWSetd Ne MuSslLA, oTdeo yA eds UOUST of] Colmes aliog 
—D9S STOA} SOT SUeP ABASTI 3SS SATRIETSA UOTREAQUSOUOD ST °T 
*SUUSTPPULD UOTSNFFTPOTpPeA eT ap FATAd ANdSID9S ST sSuep 
SOJUPATNS S9ANIONAAS SPT Wo SaduepUdsR SdaT |gnbtput 3uUuO sapnqes say 


Saduepuse} 49 SsaeanqjonAAS °W 


*auUeTpeUeD UOTSNJJTpotpeal 
BT ep sastadaaqus sat esqZue_QAOdWTI SNTd gRgTOOS SUN US ADUUOTSNZ 
Re JUeRSTA SapueWwsap SST suTWeXS [TIT puenb Assad Atop [taesuoDd sat anb 
SqZutod suteqaz9a0 ATRAOSSAA AZUOJ Yo gzZegtAdoAd sp sAgTAew us snbtyAITTod 


euNn,p UOTAeCAOCGeETS,{ suep dnoonesq.anod Ausadwos SeT[s “sroxzoqne, 


*uoTbhbasrl 933n0Q} eB 4S UOTRENAITS 94N0OR & YUSWAaATeSSSd.aU sed JUSeNnbtTdde,s 
eu SATTS ‘/SsaTeuotzeu seTerzagueb saanyonaqys onb Juez u_ *auUSeTpeUeD 
UOTSNJFJTpPOtTper ST Aap SaATAd SAndajAd9S SToOA} sap ‘TeAguU|ab a1p10,p 


‘saTqetygtquenb saanqonaqys satTedtoutad saT yuaq,UesaAd SaTTA *apnie,T 


ep SqZUeCTTTSES SRUTOd sdaT AZUae}ZUSaeS_AdSaA saxZUeATNS SUOTSNTOUOD say 


LNYWALYOdWOO 
Gd LNHYWHGNaY ‘aYNLONNLS + SNOISNIONOD SAIVdIONIYd - III dILuvd 


*uoTjeuUerboid eT ap aeaqt{[tnba,T 4a VISAPATP PT YUeHT xe Tnb saduadTT 
ep uoT3zNgTz43e,T Aed abhbaeyo ua stad JusewWaTeAguUab Yuos sAanayoejy sao 
‘OTpeArA eT op asuTeWOp ext suep ‘4SstTojyeqynoL, *saaaATtTAd OTpearA ap suotjeqs 
So Dero Gis, IUDs sf) JS SATSASATp YET “UuoTANGTAASTp eT Ans eSsATeuUe oun 


AenzoezFJO,p sed Juateqjowrzsd su satTqtuodstp saed.AnossaeA SdaT 3a Sdwaqz aq 


*sonbtun 
SUOT}#ERS SOT aonb snudAdaA SANST ap uotT_zAOdOAd Spueirzb sn{[d sun a|asuadap 
ZUO UOTSTASTI APP NO OTpeA ap sdeTdtji[nw suotzexs Sst NO suTeUOp 
[nes oT 31e832,9 “Senbrun “Ssuotjeqs soT anod? 00 T*"de, Hemsopdrainw 
SUOTjeTSsS = sot “Aanod 00T “d-¢@ 3ATOs “onbtT4{uepT “on bseudeyteqers oso 
SnusAcora xne 3A70dder Azed uotT}ZeWAOFUT,p SauMeAboAd ap uot AONpoAd eT anod 


ssuusXow sasuadap sap xneq at anb 4a Sapuodses sat snb uoT}eWAOFUT,DP 


S2OTAIAS Sap UuoTAONpoOIAd eT e& SaqueAAOCdWT sn{[d ssuuwos sap ‘sauueAow us 
4‘JuaTeAOesSUOD SaAaTWaAd SaT snTosqe saAJJTyO usa,nb g3eRSUOD TSsne e UO 
*senbtun suotj3e4s sat anod oot °*d LZ 3e seTdt3—Tnu suotjeqs set Anod 
Cotte co OF eos > aWaW ST JUSsWAaTQTSUSS 239g e SuaeAOW SNUaASeA xne 410d 
-dezi zed sawweizborzd sap uotqonpoiad eT Anod ssuushow sasusdgp sap xneq 
aT ‘saenbtun suotjej4s sap saTjTao anb saagAeTE sntd 23g JUSeTe SaTdtj[nw 


suot}ej4s sap sauuskow sasuadap sat ‘snjtosqe sazazzZtyoO usa,nb ustg 


"000 9ZT$ e@ 340ddea aed ‘G/6T ue ‘000 8PT$ euUathoW 


ue 3TOS 4Sapuod.SS saT anb sowwerzborad sap uotjAONnpoird eT e& SsdgAdeTIs 
sntd sawwos sap a30aeFsFe UO SaAZQaTWAaAd Sat ‘aTquesua,{T sueq *sanbtun 
SUOT}e4S SAT ANnod QOO EETS & FZUSWAEATReEAedWOD ‘OTpeA UOTJeEWWeAbOAd eT 


anod 9000 8STS eUuUUaAOW Us |gSUad|ap UO SAaTdTRITNW SUOTRIeAS SOT ‘GLET UT 


OIdvWa NOILVWWWVaSOudd Ad SASNAddd 


*aqutod ap saanayu sap daeTTa. eB no aeAgtjue sguANOLl 
eun,p uotTjyewwerzborzad eT e juenb ‘sanbtun suot3zeq4s sap sed AuUeTteAsFJIp 
au SeTdtjy[Nw suotjze\s sat ‘aaqt{Ttnb|a,[T ap 43a |VYRISASATpP eT ap aaAqtdeyo 
ne,nb t[Tqej37e 339 & [Tt “GL6T PP SawUeAboOAd op saAqystbseA sat suep 


PNUSAUOSO UOTISWAOZTUTD,T 2 29!) SQHUUOTQUSUSNS UOT POT ISSO [0 eS eaeeces 


*soumeriboid ap sadAjZ aeznop ans 3n03 Ue |33120d SUOpP e asATeue,T *uatp 
-eued uou (9 49 [TeROOT uOoU UaTpeUeD (q ‘/TeOOT uatTpeued (e : sowwerzbo1ad 
ep soednoirab-snos stoiqz ud satiobazed aaqenb sap aunoeyo astAtpqns 


e apnqa,p aednoay oT ‘4aeAqt{Ttnba,T 38 SRISAPATP ST AsuTWAdsjap ap uUTZFV 


*3zgdei1 ap jutod op anb tadrzes e,uU epeuR) 
-OTpey 9p SuUOT eS Sop uoT}JewWeATbOAd eT ‘epeuedj-oTpey e yUueUaqQAedde 
SuoT}#e3S Sep suushoOW UOTRT}AedgaA PT eB ATepuodseirIOD sagatad UOoTSTAaTAaI 
9p SUOTAPIS SOp UOTSNIJTp xp saAnay sap aATReTSA uoTATRzAedaA eT 
SNnOsAOT FUTIAFe FTeIQ TEWTXeW SAQTTInNb|a,[T enb Ateabnl ug *sawuerborad 
9p SeT10b9 7e5 set UOTSssS ‘UOTSNJJIP ep saaney sap aatjepTea uotjtTAAedaA 
BT 9p uotTzoUOF Us FTeSSTTQej}9,S UuoT}JeWWeEAbOAd eT ap aeAaqt{inbs,I ‘*setz 
=OPog eo Lop oAquou, os] JtTejUsUbNe ,nb eansew Be 3a ang.ne- jiressto1zdde,s 
SRS LOA Tipe ei *SUOTRZeEQZS Sep sUunoeYuo sp souweraboad ap setsaobsies 
OP SAGUOU ST FZUBATNS SQUTWAS}Ep 939 e& SIISASATP SY csanbtun Suotjeqs 
sep e[TTeo onb ,a9aqt[tInbs xnoetw, 4o ,eSa8TJISASATP, Sn[d Tea SeTdta{[nw 
SUOTOQ PAS. Sep UOTIVWURAHbOAd eT IS ASUTWASJEp Sp UIZFe uoTstvael[ ea 
ap sewuweirborad ap saAaqstTbeaA sap dasaT{[teqep asATeue aun anjZoaezyo e UO 


SAQTTInb|s 4S IzTSASATA 


*sed JUuSeTeIe,[T eu Thb SeTT90 
32 oessoid eT & SdABZTTIFJJe UOTSTAYTI SP SUOTIReAS SaeT 321}US SUOTSSTWE,p 
seTedtoutazad satz0ba,zeo aAjenb xne gAdDeSUOD sdWez Np UuOTJAOdOAd eT suep 
aduepuodsazAoO ap SpPNAT[TWIS aUuTeAASD SuN ATeRSTXO [1I,nb Jusweate{o 
2QijuoUap e Sa_guUOP sap anbtystzeqs aesATeue,]T “*seAnsy sap axATRIeTSA 
uoTAT}zAed|aA eT JUSWSaTTNU yTeSuaen{[JuT,u ayxtw gqegtadoad eT enb nToOuoD 
BatomuG-seisoUullledbord ,op Satzobe ded. sSsoT, UCT es: TMOTSha stip yop Poe iney 
Sopnoh Tae pod: UOTI TI Aedem eT ans, Aen TZuUL FReANOd VOTSTAS fe4-oseced 


eastadeajzuse eun,p e4yxtw aqagtadoiad eT Is gtpnqyg JQuseweTebg e aednoap ef 


*suOTSSTWa,p SeTedtoutad setrz0bg zed 
Seaayne xnep xne sagzoesuod UOTSNJJIP ep saeAanesy seT ANS eATIeOTFTUbTS 


adueptouT aunone no e,u 4aeTdt4ytTnw no enbtun ‘aja tadojad ap odAq 347 


"gAeT? W1eI2 SzTzeQI0A 


sowweziboid xne saazoesuod ajutod ap saanay,p eAaquou eT sn{Td ‘suot jes 
ap atejydwod ednoirzb aT sn{td ‘ajatadoad ap aTgajuod sugu un,p jelqo,T 
JUeSTeZF Suot eqs Sp ‘Suaquou np WUOTJSUCT “Us “7PTeqQuoeibne Sontyeotooed 
SUOTSSTWS xne sagtTOePSuUOD saANsy,p SAqwou eT : uUOoTSNTOUOD aque ZAOdUT 
azayne sun e FATAAe 4Sa UO ‘SY¥oTAdOuZd eT, Fmes: +"Saneq oe lesoagne 
SOT snoq ap ayduoo nua juaewasnaeranobtaz atoae sgade ‘saenbtun suotjzeq4s 
SeT enb sntd ap oot °d g§ no abequedanod ap squtod ¢ aqusesgidsei tnb 95 
‘001 - °“d €9 ep sead Aros “Ssqutod Sp Sounsy Sep AWepuSd' Ssijiqeotd Ae Soul 
-weiboid xne sdua}z ap sn{[d jJUuaetTeASesuod saTdtjTnu suotzeqs sat 49a44uU05 
led “A TN Pel FIeAS VUOTIeIUSTIO , [” e. eo “UOT ACU AOPVUT ST, 2 Coote ese 
sainsy,p eaquou at sntd ‘suot37e 4s ap aeaquou np enA dsp AutTOd np ‘4 jQuUey 
-Aodwt 31e3ag sdnozb aT sn{Td *a}uUTOd Sp SapotAgd eT JUeANP JUSeTeNUTWTp 
UOTQZEQUSTAO LT © 3S UOTIEUACTUL) [) & SooAaDeSUCOFUOTSN I Ftp oprocmned 
SaT sn{td ‘saTdt3z[Tnw suotj7eq4s ap adnozb un suep 4Atequewhne suotjzejs 


9p erquou a,[ sn{d enb uotsn[ouod sqzueqgACdUT, T ES SATAAS TSsSNnes {so Ue 


*aqzgTAdorzd eT jJnes ‘sanaqZoey sazqne 
S8T snoj ap aqduod nua} JUSeWaSNeANOHTA AtoAe sagade ‘saTdtqy[nw suotzeqjs 
SeT enb sn{d ap o0OT *d g no abejuacdianod sap szutod zg aquasgadea tnb 
9D. 4UOTIERUSTUO, [ & Fe: UOTQCUZOTUTY [- eb UOTSny pt pH op sda ous Sano am 
OOT °d LZ gadesSUOD UO SaNbtTun suoT}eRS Se “*SeATIeQANVGA SUOTSSTUE 
sop 394nTd AAeFJO UO SeTdtz[nw suotjzeys sat enb stpueq ‘/uUOTReIUSTAO,p 
7S UOTFEWAOCZJTUT,p souweirzborad op: saquou puerzb *sn{d un “s] quosua ge 
suep ajuesagad yuo sanbtun suotjeq4s saq *sawwexzborad ap satzohbaied 
sep sundeyo ap uoTSsSnjJjJtIp ap saanay sap uotqAtTAAedEsA ST ANS ASNTIJUT 
‘aansow auteqrz9ad aun suep 4 ATeANOd |aqZaTtTAdoAd AndayRoezZ aT ‘aquTtOd 
ap Sepotagd eT Auepused © (seansy FZ eB Soansy get) 2SaIUuT Od =Sep ison 


SOT Juepused awau eT 3TeF e& YNOQ Sed 4TeIa,U UOTReENAIS eT ‘StToOzZaqQnoL 


*TTey-oOtsnw 35 sgqetAea ‘xnal qo 
SeatTeuuotysenb #$s4td9a4 Yo arabaT atsegod ‘aajzeayuq !asuep yo oenbtsnu 


> pueiduod saAT}e_:gID9A SUOTSSTWE Sap aTAObazeo ey ‘uot eONpa 
q® UOTHTTer tsonbrt{tqnd saatezjye !xnetoads jo xnedso,T sj}UueweUuaag 
‘SeTTeANou ap SaeAtejqusewmWOS jo SaT[TeAnou : sjUeATNS souUTeWOpP 


> Leone Ol ve FUST TO; Ty SP <a SMO rT eUAOTUL, | opscrtOboqgr ome (/) 


Ot eAOUT 
ep aTquwesus,T suep sswweirboid ap satazobayzed sap sundeyo e saaro 
-esuoo seiansy sop UoOTATAIAed|aA PT ANS JUSsWOUNONe ATeNTJuUT,U avxzatAdoAd 
eT enb gAjuUOWEsp UO Ss}eq[NS|aA say ‘aednozah ne Yueuseqaedde suotjejs ap 
aAquOU ST 4a UOTAeRITOTAxXS,p SsaguUe,pP SAquOU AT ‘UOTSNJF TI POT perz-assaad 
SaqyxTw sastadsaqus sat ‘ayoAeW aT Suep suUOoTReIS AP UusKoOW SAQqwou 
Si) amo , Pes 7OO; ST 4NesSOT UN) BPHUOTIET EDI ICs pr’ UOT ICIS) eT e op eon bueT 
eT aonb stay Se chaemrolet ys UOT}OUOF Us 4UOTSNIFJTP 9p aAQgtAUS sguaANOoLl 
aun JUueANp swwerzboirid ap satAzobayzed sap sunNndoeYyoO e SagADeSUOD seANsy,P 


SAquOoU AaT anTeAs pazoge,p e apnza,p adnorzay at ‘asATeue,{,T ap sanoo ny 


‘ate uTeTd us oTA 328 saa0ds AT 
SaduaeToOS yo SsazaqqeT ‘SqzAW °TIT 
(L)SeAT}ZeSANGA SUOTSSTWY “TT 
CL) UOLAeIUSINOS aS UCT A CwWA0 Fu aa! 
= (UOUSTAQTOA Ef 
2 SIT}eTAA SsjuseweTbey sop ,V, exeuue,[T eB SaqztA0gpN JUOS SeTTe ‘seTedtro 
-utid satizobazeo aajzenb ua suOoTSSTWg,p SaTAObgzeo azAOJeNb sat gsseyTo 


e apnqa,p ednoay at ‘sawweirboid sep eiuebh a[ UuoOTeS UOTSNJFJTP ap saeansy 


Sap uot}1}zAedgA SET ANS UOT }eAUZOUOD eT ap Saye Sat AssATeue,p UTFV 


Souwerboid soap aezuaeb aT uoTes UOTSNFJTp 9p seansy sap uOTATIAed|aY 


*SUOTRJETTERSUT SoeAQNe Anod je OTpNAS SAOY SUOTSSTWE,p STeaAz ‘saan 
-TUANOJ 3S xnNeTAgzZeW SaAQne sntd OTpnyASs ap saeATOSsadNe YS SAODISpP 
sueqna 3p jo STNOTTTed ap steay ‘!TauuosAsed np satyAed sed Juestej 

au SdqzSTIIP Sap eR SaSAAA SZayoRD ‘sabequeae Yo sSuoTAeAgUNUAaIA 
S}UPATNS SiAinazoSes xne SdaTT Saesuedesp sat ‘saaqne sAQUS /4y4UEeNTOUT 
sowweibord ap uotzoOnpoiad eT ap saqtdeyo ne sasghebuse sawwos saT (9) 


*Sapuodcdes Sat Anod (OT 
‘d p &@ 39 SaAgtwarzd sat Aanod uaAow nusAeAz np QOT *d Z£ e& A4TeSSst{Tqeja,s 
uotTy20doad, e1 “se Tdryinwu suoiizeqgs ss] oenb “uoTaeUaogUT 2p isoonhues 


Sop uotzoOnpolrad eT Anod sajque_qAodwt sn{Td RJusWaeATRZeETSA Ssawwos soap 


asuaedap qJuateae sanbtun suot3e4s SdaT anb grzjUOW|ap Tssne e askTeue,7 


*sowuerzboird ap 
uoT}ONpoOAd eT eB NUaASA ANdaT Aap 2XBsAaTEa SntTd uotzZAOCdoOAd SUN YUaeADeSUOD 
setTdty[tnu sastiadaajus sat anb ad e ATepusejz3e,s uo,nbstnd 4 jueuerAdans 
ZISse neds ely STA sisusto® “Son DIUM SUOT PedSeS So) SNVOd RO Leo 
9Z B QUeWaATZeAedWOS OQOT °*d €zZ : senbtun suot_eqs set enb uotzoOnpoazd 
923399 anod sutow jZuasuadap saTdtq[Tnu suotjeqs sot ‘usAow nusaAsa 
ne JuswseT TeuuotTaAazAodorad. “anb Liqeas; ee .e@ Ti eMsonbtun “su0oigeqys con 
onb sowweriboiad ap uotyoOnporad eT Anod sn{[d juasuadsap saTdtz[nw suo1r3ze4s 
SeT sentTosqe sAanaTeaA ua,nb ATezZ ST 2ABTeW °*000 TELS AP 3TeI39 Sanbtun 
suot}eq4s sat anod auuakou awaw 333959 anb saz0oTe 00ND XE8S eS ATeASTI,S 
uOT}IONpOAd ap sasuedap sap suusdkow eT saTdty[Tnw suotj}eq4s sat aAanod 

senbtun suot3ze4s sat anb (9)sawwerzboiad ap uotzoOnpoad eT aAanod sajueq 


-i10odwt sn{Td sswuos sap asuadap yuo saTdtqz[nw suotyzeqjs sat ‘auuaXou ug 


*sattqnd 9329 sed ju0,u uoTyJewwerboid ap sasuadap 
SeT ANS 9YOA9YOoA eT Op sje} TNSIA Sat ‘quepusedsg *ayatAdoad 
eT ans 9epnq9,p ednoay at aed agaedaid ‘4, uotsnjjtpotper eT 


ep uotjzewwerzboid eT ANS uUOT}eAUDaDUOD eT ap SjzaezsJO SOT, |9TNATAUT 


FusWNOOpP sT ASszTNSuODS ‘sjUuaUleubtTesueaz satTdwe sn{—Td ap AtTuseqzqo anod (¢) 


*senbrun suotjejs sat anod uot{[[tw z‘Ts$ 38 seTdrz [nu suorzeqs 
SotenOGd uortT [tw ¢€’[Ts e eereTe 4S9,S / (SUOTSStIU9s ;p UoTIONpoOUd 
FO Feyoere) uotTzZewWeAborAd eT e Sa2gT{T sasuadap sap suuekow eT 4SLE6T ug 


sosusded 


dagAldd 


NOISIAd IAL VWI dd NOILYWNWVaSO0dd WT YNS NOILVYGNYONOO WI dd SLaddad Sd 


“uOoTSNIFTP 
ap saanay sap 3a sasuedap sap uot AOUOF us ‘49ATP-e-4S9,9 ‘UOTIeW 
-weiboid etT ap aqttenb e[T ap anb 4Q34nTd g4tjUeNb eT Sp ana ap yutod 
VoPgoeSoubDT Un SuoTaeys oxne jaodder, azed soj[d1q[nW suotzeqs sop uoTqem 


=Weiboad eT ap gqTOPOTFFE,T Sp voTROUOZT us Sgnq_deTJo 939 we <osATeue, 7 


UOT J eUleAbOAd eT Sp SAQT [iNbei{ 19894 TSe20AT py eT Bio 
Sowwerboid ap saxzueab set (q 
sSowweiboid sap saTeqo[Tb saesuedap set (eke 

2 SQUBATNS SAndzOeS SeT ANS uoTIeAUSOUOD eT op 


Sqejyga sap asATeue oun anqoasya e gqzatadoiad eT Ans 9pnja,p sdno1zp eT 


(S )NOILYWWWYDOUd VWI UNS NOILZVYLNYONOOD WT dd SHILVLILNWNO SLadda SAT 


*squeqAodwt etqed ep sowaysAs 
Sap JUSWSeTTEnATqey 4UuazaIyoeRe uUoTSNFJTpoOTGeos sp sowaqysAs ap squeq.Iotdxsa 
SOIb say *squeqzAodut sntTd atqed ap sawaqsAs ap sqzeYyde sap YZUeUASDUOD 
SUOTSTOSpP Sep aed rsauono7g  auoSs.  “souuOoges000 01 ep sunTtd sauce 
eTqed ap ewaqsAs un jUeTQAQUOD Tnb xnao ‘4squeqAOduT sn{d seT sAnsjzeyoe 
S8To 2% T0eD> ABus_saaneyz TT “Sstozeanoh) “JTICOTPIUGSTS JUSS TS Unesed 
31Te99,U aqzeatAdoAd op aedAQ aT aonb. ZUSeAzZUOW S}eRTNSgA SoT ° (SquUOoge;p 
saquou daft sguade,p exATP-ke-34S9,59) sdOUe_QAOdWT ANSeT JURATNS SEesSseto 
39 ‘UOTROeSURAQZ PT OP JZUSaWOW Ne Ana Qsyoe,T e elap JUeUaqAedde atqeo 


ap seweaq3sAs ep aaquou np uoTAOUOF us TUTJasp jeg eB |gaatAdoAd ap edAQ 97 


*squeqzsuod 
Peseta pPSainePOe zs seagne seT snog *O0T ~<d vl Sp Seated Sop ex1ad 
np suusAou uotjequewubne aun 4Teuleraqjue atqeo ap aulaasAs np anassoab eT 
SUEDE 0'10'T °d OT ep uoTtzequewbne oun,nb aenbtput e eskTeue,q *sTengatA 
Sguuogqe,p saquwou seT 4a STeegzA SQguUOge,p S2AquoU eT ‘Sa TQGeo ap SdaT[tTW ap 
SAqWOU 92T : aseq ap squowete STOIQ sgade,p saiansaw ‘swaqsAs np adue A 


-1OduT,[ ep UoT_IOUOF us JuawWaTedtoutTAad ATeSST{Tqej4s,sS a}UaeA ap xtad aq 


*atTqeo ap sswaqysAs sap aquaa ap xtad np sjueuTWwASjzap 


xnedtoutiad sat 3329 JUO sSanbtwouods sAansjdezJ SOT ‘OTpezA eT ANOd sawUoD 


dTsYO dd SAWHLSAS Sdd adNHA dd XTud Sdd LNAWASSTTavid 


*eTpau sap asutTewop at suep g3gtAdoAad sundone jueke,u 
xMoomonb oAoTS isnqdyxtad) un azeAed fel syord Quelej os uoTj oO esueIn ep rop 
Juewow ne suotje3s sep elap qyueqtToTdxe sanaqjayoe say +: asqUueA ap xtad 
Spans sOoOUSPTOUT ~sSuUTeQ 20D oun aT eAe SjeTadoid ep -edAQm@ oT 4stToy= {nol 
"(*a°W/°W'W) UCTIeAS PT ap aetuab aT ae 39N0D9,p 9300 eT anb sjuezAoduT 


SUTOW dnooneaq saTeAaa yuos as gj}ataAdoid eT eB SgTT SAnsazoeZ SOT 


*squeTeatnbs 
queqze sansayzoeF Saaqyne sat snoj /*q*w suotzeq4s sap tnTe. aenb 4‘auushow 
ua ‘3AaeTa Sn{Td StojJ G ZUSaWeATQReEW. xOAdde aRUeA |ap xTAd uN JUSaTeUbTSz ze 
“W°W SUOTQEYS SOT “A°W NO “YW 3TOS “UoOrsejs el sp Ssauob opera 


aTeAeaz 48a,S a1n,0NnAAS eT ap ueTd aT Ans Aue_QACdwT snTd aT ANSaROe;Z a7 


*(snqtaed sti9j}9a9) sjZUeAZSUOD 
JURPANSaUeP. sansa .eRZ iseaqgne sop snoqe “OOT® °a Crop toque AD opmixiad 
ST APVUOW YTeSTeF TENRATA ASATORTPNeS,T 9P YNOT °d OT op uot zejUSWbne 
aug *(snqtaed stia}a0) SqUe}ZSUOD JUeANSWSp SANS RZOeJ Soaqgne sat sno 
‘a]UdA ap xtad aT suep OOT *‘d 7 ap uoTReQUSUHbNe SsuN ATeUTeAQUS UOT AeAS 
2eun,pP T299A ASATORTPNeE,T AP HOOT °A OT ap uot Rze_QUaeUHNe |a3noj 4‘auUsAOW 
ug ‘*‘oanbtwouo0ds a1pi40,p 21439 SaAaAe BUOCS |AS OTPeA 9p UOTReAS 9UN,)P 


a usA ap xtad np JUusWaSsSTTqeya,T e& yURAAZDS SAN|aROeZ xnedtoutad say 


*uOTIOeSURA PT ap JUSaWOU Ne ATepagssod AnseAanbdoe,{T aenb oOTper sap 
SUOT}eERS Sp TxeegA SAquou Np saewWwAde} Ua TUTJap |gaatAdoAd ap sdAQ 9ST (TIT) 
qo ‘suotTqeqs sep (°H°W/°W°W) eazuab 
eT 32 uoTtze_qTOTdAxS,p ssag_guue sat ouwoo 4xneAnqQoOnAAS sSAnaqzoe;Z (TT) 
ASOT) Fees 
SATOFTPNL,T FS ToesA  SATORTpPNe, 7 swmumos “senbrwouode sanesgode jaa 
> SeTI0ba}e. sopuerzbh STOAR suep JUSeqUoOR OTpeA |p suOoT ze AS 


Sep e4UsA Op XTAd 9T JUueUTWAaeJaP SANdRZOeF SaT 4aTeAguabh aTbaAz uy” 


OIdWeY dd SNOILVLS SAC ALNAA Ad Xlud 


*suguougyd enbeyo sp sanbtjytoads sjezjo Sat AauTWAAaIap ap 
#9 ASTOST,P UTJe SanbtAZQWOUOSE Yo sanbty4st}e4s SapoujeswW sep ast{t3n 


Peo pb tonp, SANO1D- 9] “SSATeqLoT {and -se1aea sap SsATeue 7 anod oulllios 


*sowaqsAs no suotje4s 
SeAqgne,p AtTAegnboe anod azsyo sntd rzshed e sejead jUeTe1res “eT [eyoe,p 
Se9TWOUODS sapueib sn{d ap Asst{TeazA ap no |gyoAeW aT ANS sdoUeSstInd 
ANOST SAATOA00e ,p Sasneratsegp {/SseTdt3zt[nw sostadeaqus set anb 4esFS;,T 
Pears (SST T19gA./o9s3y70dAyu 1 ‘9239 Tadoad-e[ sans -souUonTgUuT{ Pp einetees 
enb 3ueq us ‘4aTqpo ap sowaqysAs sap no OTpedaA ap suotzeySs SSP d9qUdA 


ep xtad ds[T Ans ‘SaeTdtqZ[nw no sanbtun ‘sastadseijua,p saazuabh sjuaerazsjtIp 


SOMO oUoODTIUT ,T aeuTweXo,p [Tedtourazad azelqo a2no0d atene opiate.) 


SLYdMSNVUL Sdd SHOT XIlud Sdd DNAWASSITavhd 


*ASNUTWTIP JTeF ZUO,T JUSWEeTNSS OOT 
"d £ 39 UOTJeAQUSNDUOD eT |gjuUSUHbNe AZUO STQA\AUOD Sop SjzUSWebueyo sep OYO0T 
"amoG 2 oT deo 2ed UuoTSTAS Taj eT anod’ /uoSey ouoln eT od FP -UOlgerauSoueD 
CT ap aessteq aun ‘juawaetTnes seo sap OQOT *dg¢ suep 448 UOTeAZUBDUOD 
Pee oD atrouoSsSTOADOe UN SuUTe AUS JUS Seo Sop OOM 6G Ogre. 
eT ap andajoes aT sueq “aTqetTques azqyne sun e anbtun aestadeazaqusa aun no 
aqjueqyzodwt sn{d aeTdtatnu aestadaajua aun e enpuedA 4se aenbtun sstadseazqusa 
SUnMNhSstO, UOTRZPA\USOUOD op UOT JeAUSUHbNne eA TI)“ UuoTs{e {US Ouol Te, 
ap uotzequewhbne aun anboaoad AteAe g3gtTAdoid ap se14T} Sep FASFsuerz 


ST TS AeUTUAeIap ap g3zuUaR e uo ‘4ZAdTQAd UOTTTIUeYOY,T ep Atjaed ¥ 


(* eTpgu-T3 TnNw 
SOT 32 UOTSSTWSURPAJO1 Sp SUOTIET[SISUL SOT UOTTTAUBUDs,|[ Sp STO AlTOAe 
sgade ‘suot3eqs pg JZUaWAaTNA|S) “XTAad "sop SANQONAqS SET "Sp SO[GPIs ssh ;eue 
aun 31339W19d AnOod sasnaaAquou ndd doaq JuUSaTtejs SuOTAeAASSGO SaT aonb 
ao1ed UOTSTAITI} AP SUOTReIS Sap |aqUaA ap xTAd sap asATeue aun ‘apne 
ajuesgid eT suep “dsANTOUT,D STqTSssodwt 339 © TI *SeTqed ep seuweasdAs 
9€ 3238 OTpeA Sp sSuOoTtTzeAS YQY9 JUaTeYyoONOR sagsATeue SIxATATROe SdaT saqnoy 
‘seqtogad sed sop uo0t3zddaoxs,[ WY °*xtTAd Sep vuoTAaTAAed|sA SUNONHeE sues 
eTpagw-T4I[TNW sastidds1qusa,p SsaqUaA Sap ANS SUOTSTIIpP Sap jUSeTesSTA anb 
XN3D 29 SSATCUUOTRIOS SdaT sAjZUS SjZUSsWeHueYS Aap UOTSeDIO,{[T 939 JUSaTeAP 
Tnb xnad. 2ATp-eB-9S89,9 ‘auAda,UT UOTReSTUeHAO|aA |auN,p Yelqo,[ 4tezZ 
JvusTeAe Tnb Knsd Aros ‘/oQuUOCTRUSUISNS OL a "s NP SegstT eT ep saipoxs 


232 3uO Sed sSsuTeqzAaN 4aUSA DD SO9RTATIOS Sap askTeue,T ap sanoo ny 


*S3}T1DQg SUOTSTOgp sp ya sembtTqnd 

ssouetpne,p jyelqo,T aitey mod squestjjns souejiodiT,p juejg ao BIEpPTSUCO 

® [TesudD aT ob saiteuuotjoe sat atjue spajsue set mb tsute ‘ anboa mb 
Sues 9TOQTUCOD op sjUcUBHUeYO Sap JUeUTeIQUS Sj}Tejsuer} Set smo} quentour , 


9L6T ad & 


TWLOL 


AUNISIYO.d SAUWALSAS ANISIYO,d 

BNOILWLS dad aq JYadWON SNOILWLS dd 

JYaWON nd aYaWONn nd dovWL ddayaWONn auadWON nd GYaWONn 
OSWINADNNOd -Nqaoudnod aD WLNaOUNod 


NOISIAJTaL AT@yYO YWd NOISIAGTJL oldqwa 


x9L-ZL6T 
gLgIuYdOud AG SFYLIL Sid SLNWLYOdWI SLYUGAISNWAL I OAWITEWL 


*339TAdOAd PT 
ans opnag.p ednoap ot aed giedgid ‘,sqyueutuzejsd sd;ad Jo stshTeuy 
UY 29/-C2LO61 buTASeopeoig UT SaazsUueaT drySsioUMO aoCew, gTnq 


—-TQUT JUSUNOOpP s~T Ae} [Nsuod ‘sjZUusWSUbTSeSUeA ap SN[a ATUSae}gO ANOoOd (7) 


BIOESTAOTO) PL An0d 001 “a)¢7 ae “STqeowaed (UOTSI NOT ode Tened 
Cleeve Olper ey anod ()0T od) ge epegieqe Ove ie) ieee Te opeaued pecue 
DulPepebNSDOEUSCd) eTeiahod 4naq uo1l;e ROA “oD xKNeR ST’ OL6 TUS, USTaiea tO axe 
Moe devo oPlisowieqisAs op MO SSentad sucTyzeqgs op Ssadqtou Momesed 
Meet Soca Oe Pp PALSPSUCAT Vcun!, PrMo ae suotaDe. ip BuSersSueaay wun pie tos 
7eCQO,[T 3TeF JuaeTeAe daTqeds Aed uoTSTASsTa ap sewaysAs GPT 3e OTpeA ap 
SUOTIPQS 6ST “(SesStTaAdwoo uouU UOTSSTWsUueAIJSeA Sp SUOTRET[CISUT) UOTSTA 
-2T23 ep SUOTREIS 6T ‘9L6T 2& ZL6T 2p Spotazad eT AZuUueAnp aenb AyAaeANOD|apP e 
uo ‘a93aTAdOoAd ap s3i4TQ Sap sjZUe_ZAOdWI SRZASTSUeEAR SOT SsnoR QuUeYyoNO A joa 


FWSODUEUIOp Sep 3FeLIT, S@<INATAUT O°L*w°oO Np SYISTT Sun) Ans AUP pPUOT “oS uy 


*UOTSNJFTPOT PEA LCT Sp STAISNPUL, | ep Bnet szoIUE] 
PRoouesSrOuo UOT4e AUS OUOD ST op Nus7 “oqduloo” “ster iInNoiaaeamuon 4 
stioate oun, OD Jo9lGO,[ eATey JUSATOD o39gTadoad Sp se1qiq sep sqaogsure 44 
So AuUOS BE19099 00 San0d uUOTSNIREPOPpP atop esos TAdeumulorsoppPo mou 
SpmeyseouenTT op UdTANGIT AQ je, T end JoqnTd SelieagsAs sop Noy suerT ej. 
Sop eraeatadoad eT ep aqueqstTxe sanjzonayjs eT suep sjzUeWebUeYyo sap 
QUSUSTQeTQWeSTeAA YZUOASSTA SOUSOTT 9p SepueWsep set ‘_}TANJeW 2p NesATU 
UTeIADO uN AUTSRAe JZUeUaRZUTeW e UOTSNFFTpOTperA eT Sp STARSNPUT,T swwWwoD 


NOILVYLNAONOO WI UNS Sbdddd Lo SYLIATLOW Sdd aAWnIOA 


(p)HLNAA 4d XINd LA SALIAILOV 


eee 
—— SSS 


*aqdwod ap aubttT ua sed 4teazqusa,u sobeugu 
Sep NUSASA op NeSsATU A2T 4UOTSTASTI ST Ap ae27qUODUS,T eB 4STOJSRNOL 
*“Sepuodsas Q9 Sp swWweTII9A suN ANOd gpuewldaep ZASTIS SNTd aT JtTAze}z NP ODOT 
*d ¢°G op essney sun suuasdow ud 4TeuTeaAque (UG 3S UL 2AQUSa) ‘aANSY,pP 
Zaenb un Aueinp ‘sanaqtpne,p uaXdow azquou np OQOT “*d OT ap uotjequawbne 
sun *S8ATOATpNe,T sp adueqiazodut,{[T aed atjAed spuerzab use AUstenbt{[dxe,s 


‘UOTSTAST2I SCT Op xnad awUWOd ‘/OTpeA eT ap SAATeRTOTTQnd sJtzeqj soy 


*otTpeaz eT anod gnbazew sn{d juawatTebs 3t1eI9 
Sore teUesuOL{e4c Sa,T aed qinpoad.degis,] enb 46 UorstAs tos eT oD 
Peeee ND 27QUS0U0D SN{Td.j1e4e8 OTpea ©, Sp aneqoes ST enb, erzeAe aco,c 
TT QO UOTReAUSNUOD ST ANS 9pnzs,T 9p AeA [TNSesA aT QuToOlLdAaA uoTZeRzeRSUOD 
24390, “SpAeTes sn{Td jJususzabstT sztaeq sap 4uetepuewep “+yrwW. otpea 
ep suot}zeq4s SAansetsn{td no xnap ap saagnqtysuood ‘saTdty—tTnwu suot,7eqs saT 
4‘jJuepusdsag *aso0uenbgsuod sunone ‘q20ddei 35 snos ‘/jTeUTerzqUSd,U 34xXTW 
SA olagoaG el-onb 2A}UOCU,e +¥*W,Olpea eT Sep jseateqtoitand sgraeq, soT 


ANS UOT}PAVUSNUOD eT ap SjaeFJa sap asATeue,T /uUOTSTAYSTIa_ eT Anod swwos 


OIldvad WI LNVHONOL SLVLTINSAY 


*STeTJUeAANOUOD YUSsWeRzAOZ s|gydAeu sat suep ‘4g qTOT[TQnd eT Anod 
HUUCAUe., p- SdUleq NPssaltLTIqruodstp eT Aetpnas, bel qissocd, ers.sed, equ 
Tt ‘seoanossei ap ya sduidz ap aqneq ‘*enpuaa a3 toOTTqnd ap g4tjUeNb eT 
q®@ sgpuewsep xneq seT AzAed sSToJ eT & SguTWASRgpP JUOS STenbsaeT ‘aqtotT{Tqnd 
Paeops ShUSACA Sol. ANS -SOUTPOTASUe. SUOTIEIS -SopeoTdLssod we ouUSon [JUL aL 
Sepppiebe, 7. .€ uot3zednoooezd ey ap sqdwiodwq_queT3 Uo,7- TSsszZuequodut Ase 
MUOMACALISUOO, 23399 ,.°SIOSATPUT SOTTO “Sep XNe ANS 4FTPAR e4TOjLpne, Tt) oP 
ite Tol uOTAON pet eT snbyal[qeje,p Siulted. eel len uepUoda je eacoi Ted 


STOTTGnG Sapraey Sop Ans Juss jo01TP sed Aten [JUL,U “SeutTeoTigue no 


SouuetTpeueo y4uSsTOS SaeTTa,nb ‘agyoOAeW S2T SUepP UOT JeRTOTdXS Us SUOT eS 
ap aaqwou at anb atTaAar e askATeue,T *gyorAeW ST ANS ssuUSeTpeUedD 
no SeUuTeOTA_We SUOTRZeRS SOAANe,P ZOUSeS_IAd eT ‘“sSaATeQTOT[TQnd sJtsze 4 


SeT ans ‘4TeAe Nb SdUaeNTFJUT,T ASUTWASRZaP ap ATejUaR OpnjaE,T ‘sntd aad 


“SJTACA 
S2T ANS 93}39aATP SOUaePTOUT SUN ATeAe Saheugu sap usKAow nNusAesA ST sanb 
TTqejza 232 JUSeWaTebs e [TI *aR}UTOd Aap apotAad aeATpeT JueAnp g jUsesg Ad 
sapuodas 09 ap sbessow un Aanod gpuewsp aATeAtToOt{tTqnd jJtz1eq Np OOT 
°“d g ap assney aun 4teurerzjua ‘aqutod ap apotagd aun,p sejnutw ezutnb 
qZueanp ‘sanoqtpne,p usXKow asraqwou np QOT °d OT ap uot zequswhne sun 
‘aTQUaeSUS,T SUeEGd *AATORTPNL,T SANSWAaP UOTSTAYTI eT eB SeATeAtToOttqnd 


SJTIC}R SOP JZUSsWSaeSSTTqeja,T Ssuep sqZUeRZAOCdUT SN[Td SaeT SAN|aIOeZ Sop uN 


*UOTJIEAZUZNUOD eT Vp UOTReQUSUHbNe suN DaAe 
abueyo uot zenyAts eT anb nToOxe sed 4sa,u [tT ‘UOTSTAST2I} eT e sanbttdde 
S29ATeCATOTTGQnd SJtAej SAT Foe UOTReAAUSDUOD AP NedaATU ST 2AQUSe AAOddeA 
unone gAjUOW JUO,U =epnaes 894909 Anod, SSesSTIIan G/6L SP Seouucpasog 
TS “SOATeRTOTTand sytae3 Soy Ans “SOUSPTOUT FouNOne No quo (Us seen 
eugu UN,P ANSTAVIUT,T LB UOTSTAYTaI-aSSsaelad NO *“Y°W OTpeA Oo UOTSTAIT2 
TOS ‘Saq}XTW SasSTAdazAjUS SaT ‘UOSeF JW|aW eT aq “*SaATeRTOTTGQnd szt1e3 
SOT ANS eTqeyoU JoFJoO undone FTeAe  U Soldati pnw suoTrj{ess! xe oppo. 


—-eA7jUsDUOD ap NedsATU daT aSaNb dsTaAIaA © UOTSTASTIa} ANaqdeS np asATeue,7T 


NOISIASTSL VI LNVHONOL SLVLINSgY 


wSO14Ne «Sop iSuNn, So], auveTosr so7 


us Aansq0eJ anbeyo ap sanbtztoads sqzayzo sat azdsATeue,p utjze sanbtaqegu 


~OUDSQ AON SonbIns (eqs) isspoudqesul sop SST Tian © iopnaes ,p podnoup od 


“SQA°T? 
TAGS SOP] Aopuewlepl ep oAnseu USel4SsSs UoOTAeaAS eT snTd ‘opuelab 
teoUroj{e ry Quoaell Np 4aed ey snitd aeo “J1qyisod= JezFS uN ev AUTOd 
909 ANS FTepuszze,S uO * (UOTSTAST2II-OTper) 34N09I3,p SaeAnay,p 
hetCO7 Po2quwou Np uOEIIUOTe US VW SUuUOpPC ayoueU Un; p yeatoqTpNe |] 
ap uotzedtotqazed ap xneq dT Jue a SWWOD TUTJap aa e ANSzOLJ 92D 


uoT}eIS CT 9p uoTReAVZ|QUad |ap xney, (a 


*uOTReRTOTAXS Usd 
ZUswWaT Ten Azoe SauTeotague ZO SauUeTpeUeD sUOT eS SeT Ans 3310d 
PeopMigo, | “TUOTSTAQTORECT Sp SPO ST SURad)) ciseq eolgee QUOT eaASp 
SS8ATeATOTTQnd sJtszeq sat sntd ‘_guoAeW SUQU UN SUeP SaSsnaAquiou 
ZUOS SUOTReRS SOT sntd 2 O7UPATNS eT ATeI9 SBSTwWe esaguqodAy,7T 


BDUsAANOUOD US SUOTRLRIS V9P SAQUON (Pp 


*Tetqzue_zod ayoAew aT ATbaeqta,s 
Sipe eso TEAM QUOSH Sa pOb isopysmi dat aqudubne uotjzetndod 
Sie cnt a AS oui ea MomTand ) sa Tae asSeiT Pa Sees ais CMa Seis 
Atoae adtoutad ua ATeAASp agyorew un,p senbtyderzbowap gz tsuep e7 


uotjze[tndog (9 


-SaaTeqToTTgqnd sjtze} sap agquow eun suterjue tnb 90 ‘gAaTg snq{d 
4se@ nuaaAaa at no suotbaaz sat suep suuszue,p sdwa} np azATuUazqQo 


MiMOGCmOoOUSOUAnNOUOO, Uc 2UC12UST SANOQUOUUE so] “SZ OU Somanesp Ws 


coor aiquid AOU 
4aq3aTIAdOAd eT Ans apnje,p ednoiay st aed gAaedgid ‘sajey HUTSTIASAPY 
uO UOTRIEAAUSNUOD FO JOSTIA SUL ATOA ‘4STteJEap 2p Ssn{Td AtuszqO Aanog (¢€) 


isaateqtottgqnd sabessow sap aTTetqzueqod asqtT[TtqequseA eT 4ToOANDe,S 
Sn {dd Venoro' AS9° NUSASa fo] SN [dC Seo Mse area loulTdnorsca (red 
SOT Ans) pT 4 tsod: Vosgo UNF aon ee od Tau Tadeo ayne hops ato oe Vos) 


sobeugw sop usAow Tenuue nusAsy (q 


*SoATeATOTTGQnd sobessow sep suep AT ASSAUT 
be aerad'Fse An soUGUU ey (SN [dep oho Ts (AS er Seno elo 7 ODP er 
sn{td pT eTSsed  goi7FoeTuN Are hANsqAoeI Veo SNbT so VSPATeoUSIIe -SyuUO 


943n0d3,P 39309 (ke 


> “SSATSRTOT [Gnd “Sj tiey sol SUlDs SSs2UCUss II pacer 
AZenbt{Tdx9,p Juswaetebs satqeded ya sgade-td sgdUuOoUa SAN|aRZOeF sazqne,p 
eAqUOU UTSIA9N uN UOT_eAgpPTSUOD usa sTtAd e& adno Ay at ‘uotzeArARUSsDUOD 
BT BB SaOPOSNATAAIe SyseTss Sol) AslLOstanog “sossATeUleteys Uctiope 
ZUO (GUOACW SWOU UN, P ANSTAVIUT,[T eS /UOTSNZJTpoOtTperz-assorad no ‘/°*yW°W 
OTpeA 398 UOTSTASTI STdwexs aed) sa3zxXxtw sostidezque seq “*sosTdtqpTnw 
SUOT}EUS Sep 38 sanbtun suotzeqs sep senbtjJtoeds sqzeTJo set, Asaeduoo 
ep 329 A9uTWAa} ep sp ULTzZFe ‘seTAtI THU Sudoprpeass Sepsdo 'SouOUeISSoe 
AneTdue,[ ep uvuoTj,oOUEJ usa UOTJeARUDOUCD) eT SssATeue e uo *SseaTeqIoOT and 
SJTA7e} SANST Asssney sp 919939WASed |9S JUSANSd SAdTUASpP sad sn{d ‘IZAdSTIS 
7S9° PTPpow Sep UuoTAePAIUSNDUOD Sp sAabop oT sn{d snb Que [NOA ossoujz0dsuae 
FUBATNS  “*UOTSTASTSI CT Je OTpea eT anod soateqyioiq{qnd sii21e1) coir. 


ePTpQU SOp UOTJIeAQUSIDUOD eT ap SjazZjJo Sat asATeue e apnyze,p sdnoiryg aq 


(€)SAHYIVLIOIIANd SAINVL SAT UNS NOILVYLNAONOO WI AG SLaddg 


“So(dta Tn SuoTjeas cop a6 sowg qsAs 


Sep seo eT suep 3no0RANS 4SaTARISNpPUT,[T ap UTSaS Ne uUOTSUedXS,p |aqTUNA 
-Zoddo,p oenbuew un Azanbtput ZUeWSsTebs AytezAAnod apnqAt7zA4e 33399 “*oTpeIA 
PT ep ane zo9S aT suep Ast[nNot_zAed ud 4aTAYSNPUT,T ep |9ztTAnzewWw ap 
Nees IU Wp SSo0puT Tune aATOATA’ qnedGugys*sest idenjusisep sutoseq So pminod 
esgAAISuoOO AnF -- suushow us QOT *dG¢z ap saad -- saTdtjatnu no sanbtun 


Sestiadeijus sap ssotTyauaq sap uotjyoOePAZ |aqtjed saaqz auN ‘“STOJaRQnNO|L 


*sonbtun sastadeajua sat aenb gAatTa sn{td dnoonesagq 
Q9ITTIqej,UuseA ap xnejz uN SdsgsANsse AUOS aS SAaTTO 4aTQeAOAeF SnTd uotjen}A 
-TS 93999 JUeUSszZUTeW US 4NOR ‘4Q3a SaNnbtun sastAadezAjua sat Ans 9g 3A10duUsS 
QUSWeTeAgUsH 4uo,T saTdty{tnu sastadaaqusa sat ‘/azAgTOUeUTF UOoTJeNATS 
PT Op ana ap AutTod nq “*UOTSTAdTI CT 2p Wo OTPeA eT Ap SaTARSNpUT Se2eT 
suep oanbaew sntd aja & aoue pus 334999 *squejZAOdWT zesse sonbtwouods 
Sa0TJaguaq Sap ASssTt{TeaA Sap stwasd e UOTSNFJJTpotper eT sp sgaATtAd sAanaqy 


-.eS SseT suep saTdtjatnw sowaqsAs sap 3a suotzeqs Sep uoTANATASUOD eT 


SATVAANHD SNOTLVAYASHO 


*squeqiodut sn{d seT sawaqysAs sap JUuawWaATesssd9g9u sed JtTesstbe,s ou [tT 
qe ‘!saoTyguaeq sandtT ap atqetogadde uotzoeAZ suN gNQqTARSTp UO SUTe ASD 
‘sqzeaTuszeap seo Tuzeqd *senbtun sewaqsAs set snb seoTygueq saneT ap 4aed 


apueib sn{Td aun sapueptaAtTp usa agnqtaqjystp uo saTdtyTnu souagqysAs say 


SQ9SATaA SapUusepPTATC 


*saAaTa sntd nod un juUusUlepuel 
ep xne] sep 328 31goOid Sep sebaew sep soAe ‘sanbtun saowa asds sap 
xnoeo e Sanetrgdns JuswetrebsT szeRTNSgaA Sep NuszZqo 7UO STQEo aed uUOTSTA 


Boyoateey eb OTA}SNn pur, T Sp SeTdra in soweqysAs sat ‘aTeaguab eTbea ug 


*sonbtun sawaqysAs sap 
TN TSO! Bo ANS TASdnssO0TN. 4 OE PUOATAUCH DEA SO. AEaASoAUnY TeatdeS, ne 
S}tyorad sat aazedwod uo ts ‘SsaTdt3y[nwu sewaqysAs sap Tsuuotzeirzgdo 
ZUSWApPUeA AT 4aTqed Aed UOTSTAISTI} PT 9p ATARSNPUT,T sued 


2 QqITTqQequey “TTT 


*soTdt3z—[nw sowa sds 
Sap 3a sanbtun sawaqzskS sap SToJ eT e& Sasuadap sap ajzueq.AOduT 
Raed aun jUusTtTejueseradsaA sqgAVIUT,pP STeAZ SeT 4SAneT[Ie aed 
“SATIS TSA STTeuuotTAeAsdoO |gqTOIeOTJJS ANaT Ans agn{Tjut sed e,u 
S8ATIOSdSeA SSAQTOUPUTJ SAANAIONAAS SAaT SUeP UOTRIeETOUSAVTIJIp eT 
‘UOTSTAST92 CL SP STARSNPUT,[ ap sed aT suep owwuods 4stTozyoRnol, 
*sonbtun saway3sAs sap tnjTao e& -- QOT °“d OT ep saad -- 
Anetzgdns JuswerzgbsetT |a3a e SaTdtj3[nu sowaysAs sap JusWepusA aT 


2 OTTOUUOTIFEASdO eg TOeD1I IIa. sae 


*ATOAe ANaeT e ZAOddeA Aed squeqAOdut 
sn{td QOT °*d 0G SnudaAeA SOp |astTTeaA JUO SaTdty[nNwW sawaqAsAs 
S28, “UOTS:DADT 29) (Bio Prete 4OTDE Rew. oD: SS RAASHPUL Seite SuUePp 
ZInpoiaid 489,S tnb ad ap aaqUuOodUds,T ke 439 SUOTRESTTTGOWWT usa 
S}PUSWSSSTISSAUT ANST e 4ZAOddeA Aed aTqeTques snusAeA sp NesAtu 
un UTS Re YUO SeTdtj[nw sswueqysAs sat 3a sanbtun ssuwesqsAs soy 


24371 70k), le eR UOTAeS EET team 


}USsUSpUsYy 


*soepne suTeq,A1aD |suN /AdTOURUTJ eNA ap AuTOd 
np “juSstejJouEgp SaeTTe !saTqetquas zasse Jueteqg satTdtjptnw souaqsds 


Sep SeTTe. 42a senbtun soweaqsdks sap SAgtoueuTy uoTReNATS eT 4Jaaq ug 


BSonbi un, SsolloasdAs soy,2nod 00T. *-dup~G eaquca, Se [dra [nik Selieashs sap 
SAQTOUeUTJ 9ANFZONAAS eT ap OOT °*d £79 ATeqUeSsAddszA aWAdQR HuOT e aj 3ep 
eT enb aitp-e-4sa,0 ‘sanbtun sawaqyshs sat anb ATOAe ANST ap Anataadns 


QUseUeTebasT sabhejueae un 91T}2 WYUO SaTdtq[nw saweasAs sat ‘sadnoab 


Mo Is PwoAT TO OdS oa) SALITOURUTJ OSANAONAXS .BT © Lea eiwtnb SD uq 


*sostadaizque,p saizueb xnap sat Anod swgQUu eT 
sgad ned e 332 © $3979}UT,P STeAJ Sap aANQAaANOD eY *sanbtun sowaqsAs 
sep eTTeo e& aaAnatazadns OOT °d og ateqe 4ATOAe ANdeT e AAOddeA Aed dS2AZ9p 
-TSUOS ‘4aW173} HUOCT & 3339p ANeT yo sanbtun sawaqyshks sat enb -- QOT ‘*d 
0S a0 saad -- d3AaTSa SNTd nad un agqtptnbtT ap shzaew sun gAABSUuUOD UO 


SeTdtja—tnw sowaysks sat ‘atqeo aed uoTstAata} eT ep Sataqsnput,{[ sued 


awi93y Huot sntd e ja aWAd} FANOD e ASAQTOUeUTJ UOTIeNATS 


AaTayO uVd NOISTAXTGL VWI dad anddods 


JOT DEA Tg SDE eae aL 
SIDI SATU ST eo'a DUIS 94 Bo Sit OF SAMOA PSULSEY SHUSACaMSAn Sieve pe Tamed 
BUUOT SUN SOPUSPTATP Ue) xnop» Soqgmognesaen Quo psoTdTaiinu tsuCT{e ys 


i ome oa Ur AstOodur Sn, Gd Ssonbtun sSsuotTaeas seo7T f‘azTeaguab atbarz ug 


*STIteq eq4tjed 
ap SaeTTe0 Be uoU 4a Sa qZUeRZAOdWT Sanbtun suotjzeys xne sTqejndut 3139a 
aTquas s<sAaeTs sbequsadianod aod ‘stojyoqno, *saTdt4z [nw suotjeq4s sat anb 
SaoTJaUaq SANAT Sap uoTAOeAF J9puerzb snt{td sun sapuaptaAtp usa gnqTAAISTpP 
2UO UOTSTASTA PT 2p eTARSNpuT,{T ep sanbtun suotyzeqjys sot ‘4GCLE6T UA 


S9SATZA SSaPUaPTATG 


*OTpeA CT ap AaTARSNPUT,T sSuUep 
enb gduou0id tssne 239 sed 4te,u sestAadseizqus,p seAueb xnaep Set sAque 
32e99,T anb udatq agAatTa sn{d JUsUWaATIeETeA 339 © UOTSTAYTI CT 9p 9TAQ 


-SNpuT,T Suep SdaTAdtTAITNuU suoT}eAS Sap aTeAguab souewAzAoJAad eT ‘Joaq uy” 


*sonbtun suot3eq4s Sap xnaod e 

Sanetzsdns QOT *d Gz ap szeqtnseaz sap nd yuo SsaTdtjz{[Tnw suotze4s 
SeT ‘sTezo0dAOoOuT sustq Uda SFJTAJOSdSAeA SJUSWASSTJSSAUT SANST sap 
nus} sj3dwoo 49n0} sAabTeW “OTpeaA eT lop: STAISNpuUuT, | sp xNnod~onb 
SqZueqAOdWT SUTOW JZUeANSWAapP Us 4NOW Saenbtun suotzeASs Sap xnao 
enb sgAaeTe sn{td JUusWaeTTaUuUOTAAOCdOAd 3432 }UO SAaTAdTATNW suoTzeRS 
S89T Aed sanqdaesjJoa STaAOdAODuT Sustq Us SZUSWASSTASSAUT Sada 
*Tezodaz0d J139e8,[T 39 saqtzoaAd SaT saqua AAOdde2a 

eT 41TQe3g UO,NbsACT sanbtun suotzeqAs sap xn9d. e sAnsetAzaedns OQOT 
*d g€ UOATAUS,P S}zeRTNSaA Sap nudaxgoO UO SaTdT}[NW suOoOT}eyS SAT 


> Q3TITqequey “ITT 


*aTTeuuotzerzgdo g3ztoedoTIZJa,[ Ans 
SrzgtTTNotzAed seduaeptouT aun na AtToAe sed atquisas su jAUeuMapadaad 
SoeguuoTzUSW JUSWSOUCUTF Sp SSOANOS SST 2A}UD UOTRETOUSASFFJIP eT 
‘STOJZeqINOL *Ssenbtun suotjzej4s sap saTTeo e saanataadns ooT ‘*d os 
uOATAUS,P 3329 UO SOTdTI[NU suoTIeAS Sap ATyJoAd ap sabiaew say 


> ST Teuuotzerzasdo gqtoedTI IA 


*soTdtqz—[nw suotjzeq4s 
xne eredwod sat uo Ts jUeSTJJNSUT Nod anbfenb AtoAe un AaTe:aegA 
3TeaAaAnod tnb ad ‘TauUuOoTReAadO NedsATU Ne 4YINperzq JUSsWaAaT UA 
sed 3859,S eu sonbtun Suot}zeqsS SAT FUCPSTAOARF |VRTIOPDTJ¥FZA,pP 
SOOM OO, OT Pela PT op STAISNPUT,T 2p Seo aT Suep |_QUUOT UAW 
939 2B TT. owuU0) “A TOAC Pano {2 (ese) TOG eA aed sinuses hed jop: sid 
STOJ XNSp 2:ATQ BZUO Sanbtun suotjzeyS SST Stew 4 UOTReST TI Qowut 
Ud SJUSWSSSTYSSAUT SANST e AAOddeA Aed SNUSsASA 9D NedsATU SsWQW 
ST seid nod e jUusWdeTTeUUOT_AOCdOAd JUTSRAIe UO UOTSTAITI} eT ap 
STAASNPUT,T ap SseTdtz [Nw suotze4S sot ya sanbtun suotzeqjs say 


¢ JIAOe Wl eR UOT ISS TL RAD 


°TT 


ZUSsWS pUudsYy 


*sanaejzeaqystutwpe sap 3Azed eT sap aquapniad 


S212 apnjztz ze aun Aed sastjzagqzOeAeD SAQTOURUTJ UOTZeENATS 9UN,p aheuUt, T 


Zajzaload ap jutod ne 439 3a |aWw19a4 Huot sn{d e 3o sW1z9q 32anod e sToJ 


eT e ‘sanbtun suot eqs sat anb asnafbequeae sn{[d arzgtoueuty uot zen4qtTs 


aun suep yuaeTeAnoa as saTdt3z[TNwu suotj7ey4s sat ‘aTerzguab eTbea ug 


*sotaturzap 
sao anb SuTOW aT}IOW eT 3IOSs ‘Sanbtun suoTtT}eAS Sap INTs. e& ANSTAVJUT 
dnoonesgq Sp ASTOUSCUTY ASTAST Uns esPTrqIne yu) sSoTdTy [NW Ssuom yeas 
saqT ‘sn{td aq *sanbtun suotjzeq4s sat anb gAaeTE sn{Td SToJF StToOAR NedsATU 
uN @ SOXTS —SISASIUT fP STeAZ SANsST BuUSTeAAn od) sd [pol FS TAT OARS AST 
z20ddea1 aed SAPUTOW STOJ SIOA} Q1eRD SWASQ HUOT e& Sa78p AnST *senbiun 
SUOTQ ea S “SSP "LMP oo e100 -d>-00° WOM AUS (Oi TaneT 1 9dns wat pune 


ap neaaAtu un nuaqutTew yuo SAaTATAZTNW UOTSTAISTI3 AP SUOTReRS Sa 


suU193 Huot snq{td e jae dWAS} FANOD e& SABTOUePUTF UOoOTReNAIS 


NOISTIAYG TL VWI dd andbods 


*SSpUusPTATP Us SadTFR9Uaq SANST ap saqueAAOdUT Juew 
—-dATETAA YAeCd auN |agsAdSA YUepUdsd|SdS UO SasTAddA\US,p SaAUSeH xnap saq 
*soanbtun suotj#eys sap aeTTsao OOT *d 0G uoATAUS,p |assedans e saeTdtjz [nw 
SUOT}E4S SAT AePCd SSpuSepTATP use SaSASA SdadTJauaq sap 4yAed eT “SGLET uy 


S9SATSA SdpPUSsPTATA 


*sastadeizqjus,p sadAj xnoep sap yUusWapUuseA 
9T suep saagzeRQsuoD saque_AOdWT Sad.UeA_FTJIP SAT eATNp|aA ee faAnsow 
suTeqaaD, sUN SUe Pe 4 aeNngqTaAqzUOD nd ATeane SoNnbTUN )SUOTAe IS SoD eae 
-UePUTJ 9ANAONAAS eCT sSueP SOAqTTtnbs AnseT[Ttoew un,nb ustq ‘sssuedap sap 
@9[QAQZUOO OT SAYS STQUoS JUeAZOdUT “sn [doy] ANsqOe I MST VF 14SsAUL Teatees 
np ZusewWwepuet ep xXne}. sp 39 AtTjorzd sp sshaeu op sSowlasq Us SenbtTun 
SUOTPERUS SOP XN) ViySsAnsaTASdNsS isTOT'G 47 UOATIAU SD Sa eaqes oe 


no yuo saTdtjy{Tnw suotzeq4s sat ‘TeAQu|abh us JYUsWSpPUSeA ST sUTWeXS UO,T TS 


*sonbtun suotjzej4s sap 
xneo e@ Sanetazsdns oOT °d 09 sjeqTNSaA Sap ne juUO ‘eta. aabTew 
439 TerAodzAooOuT FtzoOe us Teqtded anaytT ap ajueqyso0dwt 3yaed oun 
TISSAUT UO SeTdTAI[NW suotjejSs say ‘*sanbtun suotjejs sap Injteo 


SNbiegAS TS snitTd stoy 97 Sareqe / uty "eq7yeo" 'e 


= 


TISSAUT "Tea tTdeD Ne 
S31jgoad sat aazaedwod uo ts ‘SsaTdt3 [nw suotze4s sap yUueWapUusA ay 


> Q3TTTqequey 


*sonbtun 

SUOT}ERS SAT ANS danbAaew uodsez Ap da qQnNoAdd|aA 43S9,S Ssnssap-To 
SQUUOTIUSW JUSsWSOUeUTJ 2p SUdAOW SST SuUueP UOTRIeETIUSASTIJIP eg 
*sonbtun suotjeqs Sop xnodd e 

Sanatrzedns stoj ¢‘Z se} [NS|aA Sap nusqgqo yuo saTdtqz[nw suotjeqjs 
SaT ‘snuaaAea sat 3a sqtzyorAd sat aaque AyAOddeA Sp sew1isq uUg_ 


2 OT TeuuotyAerzgdo |agqTOVPOTIIY 


*soTdtq [nu 
suot}eq4s xne aeazeduod sat uo Ts AUuasUad.ueUTF ap SuakOW SANdaT 
suep uotjsz0doadstp aute,i90 auN,p daduUaeySTxd,,T Aenbtput 4tTeszanod 
nb ad ‘TauuoTzereado neaatTu ne 4tInpeaqy sed 3s8,s 9u sanbtun 


SUOT}e3S SOP ANSsALF ud ANA |RTOPOTIFI,p soTput yao ‘suTowUesN 


> et 


°TT 


*soTdtja—tnu suotze4s sat aonb sgAaTg sn{td stoj 

STOI} SnUudasAaA SBP nd AZUO sanbtun suotzeAS SdaT ‘4SaATeuUuOoT Ade 

sop ATOAR,[T @ 7yA0ddea aed “stToysino],, “*SenbtTun Ssudlqes3s soz 

anb asnabequeae sntTd juswerzgbatT UOTReSTTTIN SUN SUOTIEST TI QGOWWT 

US SJUIWASSTASSAUT SANSAT sp AYTeF JUO SSTATIRI [NW suotzeqs say 
> 3T90P,T 9p uot zest{Ttin “Tt 


AUDWIPUSY 


‘qunAdue.p* 2TOAnOd 
INST 4NoOR ap sSanTeAaaAd 3139,S Sed JUaTeTquaes su saTdty[nw suotjeq4sS SodT 
‘sonbtun suotjeqs xne 3A0dder Aeq *9W193 HuOT sntd e AnoQAns ‘sonbtun 


suot#eqs set aonb asnabhequeae sn{td juaewaerzeabastT azatToueuTjJ uotyenq4ts 


aun suep A4USesTeANOAA aS SdATAdTA[TNW suOoTReYS SdeT ‘aTeAQgugH aTbela ug 


*soTdt3z[nw suotjeq4s sat anod 

OOT °*d 9Z SaqQUODS AaAVTOUBUTZ SAN IONAAS ANeT sp OOT “d €G ATeIUSSe1dS92 
9339p eT anb aAtp-e-|s0a,90 ‘saTdtja[nw suotzeAs set anb Jue_AAOdWT 
sn{td dnooneaq AsTOUeUTJ ASTAST UN YSTTtT3ynN WuUO Sanbtun suotzeyAs sat onb 
a3eqasuo0d uo ‘4SdaATRIIOSMdSAA SAAYTOUCUTFZ SeAN,ZONAAS SdaT SsUuTWeXS UO,T TS 
*sonbtun 

SUOT}eRS SAT anb gAdaTAa SnN{Td STOF XnNdap NesAtu uN ke SAaXTF $}9AI9RUT,P 
STPAJ SANST BZUSTeAANOSD -soeTdtzF[NW SuoOtTIeIS SeT oO ATOALS ANSP yon 
SsgAeTS sn{Td stoOJ Stor’ 9WA39} HuoOT ke 34}9ep SUN AUSeTeAe Sanbtun suotze4sS 
Set ‘stoyseqnoL “*astTqeTquas ajztptnbtT sop neaatu un nudajzUuTewW UO OTPRA 


eT ap stAysnput,T ap SaTdt}zTnNw suotjzeyAs sat 3a Saenbtun suotze4s saq 


OW193 HuoT sntTd e jae sWA9}2 FANOOD & SAQTOUPUTF UOT ReNATS 


~ 


OIdvad WI dd aqaLods 


SOO lyst ers ey Uns ToT ey, “aed sesboj01d iso] [ol JUSprTucS 
SeAQTOUCUTF SSQZuUuOCD Sap JUeUSRUOD SsdTTTe}Jap Spnja sun,p swnsay (Zz) 


*atTqes zed UuOTSTAsTI 
Pee UOT TAO To] Cf “OLDE eT 10S SOtAISnN DUT ; Top Sane osy crotg 


xne S¥9TT SJUPATNS sjJUeTTTeS SqUTOd sdT Asbhebap ap stwasd e askTeue,7] 


PUOT O13 PDOLPEL op Sestadeizquse (Sol JUeEATOTACxXS SATIEAVSTUTIUpE o71gue, 7 
PPecotoUeSSIQASOAUT SeAgne Sep Ssqqdwoo ATUe3 sues UoTSsnya py rporped 
US QZUSWSSSTISSAUT,[ JUSWSATSNTOXS AdQUuUSSEgAadeA Aanod ssaeysnlea 
9329 3UO SaAQTOUPUTJ SsdguUOND SdeT *epeueDd aT SAdACAR e& Sa|asSAsdstp 
UOTSNFJFJTPOTperA- ap sastAadaaqus sapuerzb ap ya saqtjed ap abuejfau un,p 
poOwUOTae TNdod eT op JIVeQRUSsS|AdsA JAUSWSNHOTISTIeAS UCT[I_UeUOS UuNn,p 
S9AT 939 QUO SZeRTNS|9A set ‘*sanbtun sastAdaezquse ssp xnso e saTdtqaTnuw 
SOStTideizjuS sap SASTOULCUTJ SjUSWOpUeA SST YS SAVTOUPUTJ UOTAeNAIS eT 


Zazeduod ap utjse STSTOYO 2}a UO SAaTOUeUTJ SOTIeA ap sadAQ sAnsetsntd 


(* UCTSNJFTPOT pea 
Pie oDMoULeWUOD ST) SURD SolTdtainw Sostzdorague Sep UoTaeuAtO7 el] ep 
Sqleyie seT ‘“azAeToOueUuTZ UeTd eT Ans ‘Zetpnje e suaoq es sesATeue sqUuesead 
eT enb azsubt[nos ynezJ [1) *soTqejzou sanbtwouod9g sabejueAe sep 4Teazzo 


Psonbrun Sestadoaquo. xne j410dde1 2ed) “seTdiqpnuw Sestideijue sop uoTa 


—-eB}TOTAXS,[ TS AauTWAa}Eap ap uTJe asanqoazyJa 3939 e esATeue aquasgid eT 


ee a ee AC SENOINGY Sus au ONG 
SNSYHA SHIdMILIOW SHSTYddaLNd > YAIONVNIA Ld ANOIWONOO LNAWAGNAY 


DIAGRAMME VII 


CONCENTRATION 
ABSOLUE 


% DES REVENUS 

SOUS LE CONTROLE 
DES 10 PLUS IMPOR 
TANTES ENTREPRI- 


INDICES DE CONCENTRATION 


CONCENTRATION RELATIVE 
(COURBES DE LORENZ) 


% DES 
ENTREPRISES 


% DES REVENUS 
CONTROLES 


CONCENTRATION RELATIVE 
(INDICE DE GINI) 


ECHELLE DE 0 @ 1 


PROPORTION DE LA CONCEN- 
TRATION ATTRIBUABLE A LA 
FORMATION DES GROUPES 


“IIIA Sumwezbetp ne sgquasgad juos 


epn3g,p adnoidy at aed sgddorteaap uotzeraqzUuaouOD ap sadtput sAzaAtp seq 


“UuOTSTAST?4 

PT ep ataqysnput,{T enb a4tanqew ap sn[d e 3a SuUaeTOUe snTd 3s—a 
OTpel’ PT 9p aTARSNpuTt,{T enb Atez ne anp aznop sues 4sa uot }eNWWIS 
93399 “UOTSTA9TEI2 PT 29P ATTSO suep anb otTpea eT ap ataqsnp 
-UT,—T suep pueizb sutow 3sa 42e53a,T anb zajou 4ynejz [I “*satdtztnw 
suot3ej4s san QOT °d L£Z ap uotqzequawbne,{[T e 4a SUTeqan sayorewW 
Sap uotsuedxds,{T e& atqzaed ud aTqenqtizjqe 3YSa UOT AeNAIS eT ‘neaA 
—nou 39q ‘“SZL6T & 896T 2p UOTReAQUSDUOD |ap UuOoTReRUSWHNe suN NuUOd 
2 OTPPA ET Aap STAARSNPUT,[T ‘UOTSTAYTI3 PT AP A9TARSNPUT,T swwods ANOL 
*apotrzead 33390 JueAnp ‘SaTdtqz[nNu UOTSTAZT?I} Sp SuOoT ze4S 

ap aaquou np Oot °d Lp ap uot zequewbne,{T e atjzaied ua Ya sue jAOdut 
sn{[td suteqan squoaew sap uotsuedxa,{[T e atqzaed usa atqenqt133ze 
Jsa aduepusz 93390 “SL6ET 2& 896T apotTigd eT FUPANp “UOTSTAYT?} 
PT ap sana yzosas sat suep agyagtadoid eT ap uotzeAQUSIUOS eT 


ap assneu eT 8 aouepuse} aun juatenbtput asATeue,{ ep szeq[Nsgi sat 


UOTSTAQZTZII SP SUOTIRYS Sap aATJeTNWND (%) UOTINGT1I3STd 


OOlL 06 O08 04 09 OS OF Of O02 OL 0 


sj} 3eTNuND syniq snusAei sep (%) uotTzIOdoOIg 


GL6T 21queydas 


NOISIAZTZL Gd SNOILWLS 
GZAILWIGH NOILWYLNFONOO 


IITA GWWWeOWId 


—"0OT = 


OTpeI ep suoTze}s Sap sATReETNUND (%) UOT INQTI4STa 


uotj10do01g 


SFJTZeTNUNS synaq snusAseir sap (¢) 


GL6T erqueydes 


orldwa dd SNOILWLS 
SAILWIGY NOILWYLNAONOO IA GNWVeYoOviId 


eTQeo ap soueysAs sap aatzeTnuMa (¢%) UOoTINQTIzI4sSTA 


uotj10doig 


ii ili BB 
SeZenee’ 2 
a 

an 2 


SL6T eaqueqdas 


leg 
aTaYO dd SdAWaLSAS 
AATLWIdY NOILVYLNADNOS 


sjt}zetnunds s3niq snusAei sep ($%) 


A AWWWYOVIG 


*aAneze[nbgrz jJuebe,{T ap 
SUOTSTO9p xne 2330[ns 3S9 eTTenbe,T satdt3z[nw sastadeazjusa sap UOT IeW ACT 
eT B@ aanqt1z33e Yned uo,{T enb uotzeAQUad.UOD eT ap uoTAAOdOIAd eT ouUOP 
SUeSegadeA s_gouozy AT_ZAed eF SOUSA SASeUl, DsnNO MOTQe4S oun Pp =<snTad op 
eAtejzegtadorad undone Ate A,u [1t,nb jZueuaape 4Tez94STxXSd Tnb uot}eAWUaDUOD 
Ome UT oO oe U IS otdot-oyooud sijd eT eqanoos eT enb srpueca 
UOT}EAZUIOUOD eT 9p TanNn}oe NesATu aT sSqUuesaAdaA aTeuohetp subtT{T eT ap 
SeUbTO[>s Sn Tdse Tt ieqanoo eTls*u0tzJeazqusouos, sunone e Aju {Tt oO STegpT 
MOT4en HIS Pio oe VUSSQIderalSTeuobetp = subt] ey *“seATAd UoTSsnFsTpoTpea 
PT §opy Suns goosySTOlg “Sepeanelagqut;T Bo UOTIeAUseoUOD eT Cop Fmaeter 
neasaAtu aT Aueqjalorad (zuaeAzACT ap saqanod) sjzuUueATNS sawweabetp saq 
SxHnedTouTad 
sguozew sap ANSeTAIRUT,T & ALO Nessar Np UOTSTASTI AP SuUOTRIeIS 
sap agqatAdoadod eft ae PLE So TOTNES UTE LOSUOOoP anb Prey we 
4‘oaTWII2ed ud suTOW np ‘aeTqejndut yso ‘sasgAtTAd UOTSTAYTIq Sp SuOoT ReAS 
Sap uoTReAWQUaDUOD eT ANS sSdaTdtz[nw soestAdeajusa sap s[tqtejs 3Q4nTAd 
SOUODA Uae StOoAOollen [DT §“UOTSNIVpOTGeS epeanodejnTred zt isep 
PomOtpeume Ts UnOa oT da {i ep SUOTSTASTS) “eT! anod (001) sda @poiss 
SaTdiIqz[InNW sastidsrzqus,p UOTRZeWAOCF eT Sp JueTNOOSYsp UOT AeAZUSDUOD 
Cl ope UO Pe RUSWIONIe] “SUOTSTAQTS2 eT UTJUS Fo UOTSNZFT pop geo ey, 
‘OTperA PT ANS aq2UeSSTOAD|VP aOUP_QAOCAMUT,pP eApAO UN UOTEeS ATeJEaTJeA 
Ses UOTIPaauUocUOD eT ANs seTditqTnw-sestadoszque sep ecuen{ JUTH TT) 759 
*UOTSNJJFJTPOTPeA LT Sp suTeUOP YT 
suep uoT}eAQUSDUOD eT ap aTqesuodsar atqzaed ud 4Sa sATeUSsWaeTbHEI 
AtToAnod np suotstoap set Azed agstzoAezZ sSaTdtz[nwu saestidsezjus,p 
rola elo tu es “ST Og 930 OL *quazedo sastadaazqua sat renbnp 
INeTasquUT,~T © SuoaeW Np eoUue{ZOdUT,,[ eB STqengtaqqe eansouw obazeT 


~ ~ 


Sule SUeD ea So UOTSI IIT POL pela eT op UOTRZeEAQZUZOUOD op NesATu ayqetyy Shi °C 


*UOTSTAST23 PT 
ap nO OTpeA ST ap aTTeo e aanatazadns dnodneaq ap stew ‘uotsnyJtp 


-OTQRO PT ap aTTeo anb aAaputow 4sa assaad eT ap uoT JeAQUSDUOD eT 


"SbeAT ST Re NusAdSA ST 9AQUSa 3RTOAQZD UOTIRETSA SUN 
SISTXO TI ‘StTOJZaqnoR !satTqtruodstp jJuswaTerguab sed queqjg,u anbstnd 
SdasSTTtT3yn sed JuaeAnJZ aU NUdsASA JT ANS saguUOp SsdaT “*OOT °d 26 
qUSTESTMpoOAd Us) Oi Te = dl Ope ae COOL HidnGi Ge eomes Lapords Use 00 hace 07 
enb stpueawanol onbeuo op usehow obeatacnpso0T VidsGe FruSonesiInpoad 


SUDTDTIQOnNbas_zuejuoduT snijd sep 00T “2 0T “UcCSTeIeduoS op sug taVYy 


*xnedtoutad sguyozew sap otqaed AueSTey ALD nessegal np 
UOTSTAYT2I3 Sp SuUOTReAS SAD |aqZaTAdOAdOD eT sed AtTestsAoqRNe,U T[TSeSUdOD 
ST anb 4tezy np A4uswetTedtoutiad a[nodap uot }eNnATIS 39395 onb satqeqoad 
1S9 fel *uUOTRZeEAQUSODUOD ap xneA seq sn{d 9ST ATeAeS UOTSTA9T923 
CT SD P9dAaAS MOU DRA Hes Dist es Oma? isiod >00m td Gn Aust Pobeamed 
US , So 00T @ree 0829 S00TDN7 GRZOR2UStre Sobel aed suc SF 00iNr Hide 0G @eoRD acon 
STAYSNPUT,T ep SNnusASeA sap YOOT *d OF AUaTeabe_qAed as UOTSTAZTI 
PT op SUTPWOPEN PD SoauURAZOdUIMSshi das sP-SUuoIa cassiseap Oi0n) 41a a0 


GL61T Ua,Nb Yuanbtput sjeR[NSsaA SOT “*uOTSTAITI} CT aRTINSUS RZTeUdSA 


“OOT °“d 68 WUeTeSebejrzed uda,s OOT °d 
0€ 329 OOT °d 69 AUaTeabeqazed us,sS OOT °d 0g anb saAoTte ataqysnput,f{T 
ep SNUdsASA Sap OQOT °d PG JUsetTeabheqAed 9S OTPeA eT 9p saqQue AAOdWT 
SHN{Td sat suotTazeqys: sep 00T *‘d O01 M@SL6D Us “eTqeo eT \seade areuex 


OTpeA ST 9D ASTARSNPUT,T 4uUOTAeAZUSNDUOD |ap |aAbap ap sawzsq ug 


oe 


“gA2T?Z SQA 4TeI2 
STQBO Np STAYSNPUT,T ep UuoTReAQUSaDUOD |Ap NeaATU aT ‘auNSagA Ug 
“O0L °d €6 JUetTeebeqaed ua,s 00T °d o€ anb 48 00T «cd 06 3USeTeAab 
-eqzied ua,s OOT *d 02 anb sazote ataqsnput,{— ap snuaaAarz sap OCT 
-d 0g quateabeqied as sjueqiodut sn{td sat sauwaaysks sap oot -d ot 
GL6T Ue,nb juanbtput sjzeq[NsaA say ‘*aqzgtAdoAad eT ap uotTzeAQUaDUOD 


PT eB quenb buer Aatwaad ne dsassetTo 3489,S seTqedo np ataqysnput,1 ‘°“T 


SHONVGNAL Ld NOILVOLIS + NOILVWYLNYONOO 


*uoT OES aUuTeYyoolAd 
Peep Aer dO,[ JTes a00dSe Sey “uUuOTSNIFTPOTIES “eT ep otaasnpur, 7 
ap uotzeazaqZUuaeduOD ap 9169p AT ANS SATRZROTFJTUBTIS S9duUaeNTFJuT aun 
na e awuaxysAS ap saqA0S XxNapP SdaT 9ARUD STQeAVPTSUOD sduUeAsFFJIP 33399 
*senbtun soewa3zskS sap aTTa0 SstToJy stozq anbsaad suuaAow use 4TeubtTaq3e 


4s3ynaq snudaera ap sauieq uae ‘SatTdt3z{[nu sawaysks sap aouezAodut ,7 


KYA 


Se e@a 
maioos 


S/6T 
ENCOESELS 
J1J1YdOYd 30 3WYO4 WT NOT3S 
J1ayd 3d S3WLSAS 3d 3YaWON A] aWWVYOVIC 


“(AI auwmezbetp af ATOA) ‘*satTqtuodstp 
sed 3uos dau gg96T ANOod sajZUepUcOdsSaAAOD saguUuOp say *sanbtun sastad 
-213ua sap e OOT °*d LP 3a SaTdt3z{[Tnu saestAadsezaqus sap e JustTeuaqziedde 
uoTReRTOTAXS us atTqed ap sawazsAsS Sap QOT *d €S ‘CLET SAqueqdas ug 


aTavo 


OT} 


Oe ones 
Lene oar, Os, 
ON AES 
e, 
oP) 


rae 
en 


Y9¢ SANOIN 


RK 
eae 


G/6T 3uaW3aldas 896T SYVW 


jigIudOdd 30 3WYuOd VI NO13S 
SAINDINOHdOIdVY SNOILVLS 


[]] awwvuovlg 


°O00OT °‘d LZ ap agquawbne e saTdtqz[nu sastideaajzua sap e ZUueUsezAedde 
senbtuoydotpea suotjzeqs Sap SATRETASA uoTAZAOCdOIAd eT “4GLE6T & 896T PP 
3tos ‘sue 4tny usa,nb asAtp Suop 3sa,D “(III auwerzbetp at AtToOA) sanbtun 
sestadseaqua sat anod oot “°d 9€ 3a SAaTdTAINW saestadaajqzua sat Anod OQOT 
*d¢9 ep xneqz sap jUaeNbIput gg96T ap SaaAzFTYO Say ‘*sanbtun sastadaizqusa 
Sep e ‘o00T °d 6T 32 satdt3ztnu sastadaijzus sap e yuateuaqzizedde 
segAtad sanbtuoydotpeaza suotzej4s sap OOT *d T8 ‘SL6T ua,nb gaj}uUOWagpP e 
OTpel PT ap ataAzsnput,{T suep agzatadoad eT ap aAn}zoONAAS PT ap sapnqg? sun 


Oldvwa 


*abequsoinod ap Sjutod [[T ap uot jejuaubne 


oun 3710S “00T °4 9% © ST op assed 4sa suotjej4s xndp ap seateqjetadoad 
me LO Uo ie Ol tod. ollie S9995 9p SAnoo Niwe 4 Sue ating, ue ebeq 
Suso1nO0d sop squrod ¢]_ epeuotijnutwip aun SATpP-e-4S9,5 !uot_zeq4s saun,nb 
qUSTepossod ou’ Sieatejatadoid ssp 00T °d ¢9 jueuetTnes '¢/6T Saquejdas 
Us “STOW “Xhep JUeTepesssod. use OOT *“d G¢{ Je uot es SUN,Nnb jUSTeEpessod 


PUMUOTSwAOL oy SPNSUOTICIS Sp SoatTejetadoid sep Od1s*d 08 “eO6GT Ua 


uot7eqys aun 4399 


uotzeqs 
- gun “308 


SHOE MEAS =O ee BOCs 


SUGEPOIS-© | Si¥, -e3s-~ ‘3ST 

SUOTIERS—b 146 ugTjIeIS-E ‘$E 

‘az 

3p 400T 
seiteyatidoig 


Sion 896T 


SS Sone 
SAgTQULNOO SNOLLVLS 2d FYEWON GT LNVAINS NOISIAQTZL ad 
SNOILWLS dad SdNYIWLgIudOdd Ad AUYAWON Nd (% Nd) NOILILYvdga 


Il adWwvuovid 
“(II oumerabetp eT ATOA) S9_gTQAVUOO SUOTREAS 9P 
SAGUOU ST QUPATNS 4GL6T SD STT2S D8Ae B9GT Sp UOTSTASTS4 ep SUOTARIS 


ap seatejyatadoad sap uot3zt3zazedega eT ‘gaeduod tssne eB 9pnjg,P adnojay 37 


Vy 
KY 


Cm) Bea 
Pe ITY Lhe ro 
oop DAC TPC RSS 
mm Te Se) N 


SANDING 


oe grea 
=O gops= YI 
eA Cy 
x] 


4 Bvee Og SNe 

ve LO PA 26 @ 

OES A 
Py Sf 


NE 


NASA 
» KY TN 
Pen besenconn 


G/6T 3xaWald]as 


3L31YdOUd 3G JWYO4S V1 NO1SS 


4567 


NOISIAJ1ZL Jd SNOILVIS 


[| awwveov ig 


*apotsesd 333959 ap sanood ne QOT 
“d Ly ep gzUSeWUHne e satTdty{[nu sastadeaqua sap aed sag tgqaqjuos suotj3e 4s 
ep eaquou np uotzyeaZUsOUOD eT |anb aAtp OuOp 4Sa,50 !(J[ awwerzbetp 
ST ATOA) a6ejusesinod ap sjutod g{t ap aquaewbne e satdrjtnu sestadaazqua 
sep eaquou eT ‘G/6T & 896T 9D SATp-e-4S9,59 4sue 4ytIny ug *seanbtun 
Sestideazaque sap e ‘00T ‘d 79 40 SaTdtq—[nw sestadaajua sap e juateuay 
-izedde sagAtiad uOTSTAgTa} ap suot3ze3ys Sep OOT °d gE uoATAUAa 4"*D°Z°Y°D 
Np JUsWSSSTTQej9a,T ep aguue ‘“ggGT UG *Sanbtun sastadaaqua sap 
e ‘sqzuejset OOT *d ph Sat Ae satTdt3tnu sastadaajua sap e jUateuajyiedde 
UOTSTAZTZ SP SuOoT}eRS Sap NOT °d 9G ‘GLET Ue,Nnb |gazUOUap e UOTSTAaTAaI 
7B®T ep esTaAXsSNpuTt,{T suep azgtadoad eT ap 391n7Z9N1AAS eT Aap sapnijg su 


NOISIAG1TaL 


ee ee en ee ee 
SANOINN SASINdaYLNA LA SATdMILIOW SASIUdaYLNA - ATQOULNOO La gLgludodd 


EUOTSNFFJTpPOT per usa asf[Ta 
-}-99SeFTUeW aS UOTReEAQVUSOUOD eT LB SOUePUdSR eT SANSSW aTTenb sueq <-¢ 
cUOTSNFFTpPOTpeA ST 9p sTAASNPUT,T 
suep seTdtz[nu sestadezjue,p g3zgtaAdoad eT juaejjZewAzed tInb suotstoap 
9p STTe-F-e[NOVsp oe 4TO-InNTed. Ap sdue_AOAMUT,[T ATTSq ‘ayuorzew ap 
SANSIOePF SOP LB S_XTIT ST T9-JsSe UOTIeAQUSDUOD ST SeANSeW eT[Tenb sueq °z 
EDUUSTPeULD UOTSNJJTIPOTpeA LT 
Sp SATA ANS {09s ST Suep uoTIeAQUSDUOCD ep xNedsATU SeaT WUOS steno “T 
2 SS8JUPATNS suUOTQSEeNb sajue,AOdWUT STOAQ xne saApuods1z 


ap 3efqo anod 4Ateae ajzatAdoAid eT ap uoT}_eAQUaDUOD eT ANS |apni—a,7 


*39TQAAUOD SaWEgW UN sNoOsS 
UOTSNJFJTPOTPeA |29p sSastAdsasAaqus sap sdue_AAOMdUT,[ ep yo SAqwou np uoTy 
-OuOoJZJ usd agsATeue ANF uoTt_eAQUSaDUOD eY “*saTdt4[Tnw stTqed sp sswuaqsAs 
sap no seTdtqz[NW OTpeaA Oop NO UOTSTAYTI} Op SUOTReIS Sep 2sATp-e-4Sa,9 
SeTqetquas sawa3sAs ap no suot3zeq4s ap aqutoluod g3gtAdoOAd eT ap sAagtel 
DMD Mm] So Sf1OSs F2enbiucu0oS aoueSssind eT pep UOT Je AQ Ue DUOD Jap sedAq 


HUCOSOSTmioInSs BPuSswiopTedtoutad eqaod ex opnie)|p Sedner1p np YUoTaucqqQer Ty 


*aTqeo a—T ye oTpeIl 
PT 4‘UOTSTA9TA PT eATp-8-4S9,90 ‘/UOTSNJJTPOTpeA eT Sp SAnszoas Stor 
S2T anod unwuwiod anajzeuTwouUap un 4UAaN_T}ZSUOD snudaeAdeA SET ‘STOFORNOL 
*S9TIT Sai} JUOS sauUTeWOp xnep seo enbstnd ‘snuaAsea sep JUueUuUeTAOCIAd 
Tnb xnoeo eB saTqe{Tquwes sqzeq[NsaaA sap nuayzqo e Fae 99N0D2,P 3300 


VT OP UoOTJOUOZ us uoTIAeAQUZDUOD eT |aNTeA: Tssne e epnqg,p sdnozp o7 


*LL6T eaquejdeas 

‘3a3eatTAdoaid eT Ans apnja,p adnoazy at aed gaedgad ‘Aaqsnpul 

bulTzZseopeorg uetTpeued 9y UT UOTRIEAQZUZOUOD JO TSeAaeT 3sy A pue 
dtysaeumo jo snze4g ArzeAOdwajUOD SUL ATOA ‘STTeJEap ap sntTd Aanog (T) 
*UOTSNJFJTPOTpPeA Op SesTtAdeAzqus sat Aed 
gae[ToOaIp SaTAASNPUT,T ep NusaAerA np uotAAoOdoAd eT seaAde,p AIos ‘ssqtjue 
Sop SDURPQZITOMUT,T ASP UOTIOUOT | US: UOT PE AA USOUOOT eI PeLUI ep. © epnacere 
adnolay .eT ‘Teaguabs uq J uOTATSOdSTpuaNaT &- 2UO SeT Te; nb -ssoanossea 
SIT 32 sastadsajqua sassorzb sat AazakoTdwa yuseAnsd anb sanbtA7d0e}4 
ep g3aTAPCA eT Ap aTNodsap tnb souesstnd eT JeAe Ated Sp SCA BOULRAOKdUT ,T 
*STQA}UOD SsUQW Ne SasTwNOS -— SdAQINe NO UOTSNFJJTpOtper ap -— sastAadsAaqus 
Sep SATReETAA aOUe_ZAOdWUT,[T 3Sa senbtwouods sduesstnd ap sadAanos sao 
soqnoqj 9p unwwod jutod eT ‘*etpaw sap otqz1zed sed juoz su tInb ssastad 
-91}U59 Sap 49 UOTSNFFTPOTpeA op etpaw sap AZutoluod seTQaqUOD Np AUdaeTA 
-old tnb aT Te. ye !(saqRxtTw sastadoeajua) asseid eT Ja UOTSNJJTpotTper 
eT 72 *ETQGEO aT 38 OTpeA ST “UOTSTADTI ET “ATGEO ST 3S UOTSTAQTI PT 
‘oTqeo aT 3a oOTpear eT ‘OTperA eT 3S UOTSTAYTI eT Sswwod ‘SUOTReOTUNWUWOS 
ap eTpawWw SASATP 9p AUTOLUOD ASTQAQUOD Np asAagTeA Tnb aTTeo. ‘saTdtqz [nw 
eTqeo ap sowaqysAs sap no SsaTdtRz[NW oOTperA ap NO UOTSTAYT2} Sp SuUOTRAeIS 
Sop eATp-e-4Ss90,90 ‘saTqetTquses sawa}ysAS ap no suotjeq4S ap aqUTOLUOD 
gqegtTAdoAd e[ ap aAQTaA tTnb aTTe. ‘TanptaAtput sawaqysAs un no uotAe4Ss 9suUN 
Zed s9TQAquOD gyoAeW Np AAed eT 9p Sa[NoOd|ap tnb aTTIx0 : UOTSNFFTpPOTpeA 
BT ep STAASNPUT,T suep sagAqUSsOUOD senbtwouod;g soueSstnd sp saqAos 
aaAqzenb a4STtxe [Tt ‘4‘}ZUSsWAaTeRJUSWePUOY *STASNpUT,T suep senbtwouodss 
aouesstnd eT ap uoTtzeAAZUSOUOD Aap SeWA9} US ASsANSaU 9s Andad ajatAdoAd 


PT ep uot zeAQUSDUOD eT 4UOTSNFJFJIPOTpeA ST Sp FATAd ANazd9aSs ST sued 


(T)NOISN4IAIGOIGVY WI 3d ANIWWOd AT SNVd aLdgludOudd VWI dd NOILVYLNYONOO WI 


ASATIVNY,T dd dWNSdd - Il ALlLadvd 


bores reti e Oty or 
i 


nu lin 


Rea Ss HP UPL es 


i 
a Ow 


~ 7 Eee aes Ce Aj + fAaee. 


7 ib te 
A= : '* 


pac i (#4, S uae ber ew 


we 


+ 


fi 


c = am ea 0 é or he ny is 


Pear oratoy. be exis 


i ; As bd : 
Press Gay Sy oe 
ac: EEE! ree plea Yoke 
7 7 7 
i 
Seo ae cectbgyh toe 
aor) 


Ce fr ae 


! 
; 
7 
- e 
| 
im ¥ 
4 
i 
j 
6 
i 

ae oh 
eo 


*aTquasus,[ ep aaeta 
sn{td aT sbeqZusd.ANOd aT NO SdaqUeROA SUOTADe Sap Z0G sep sn{td apassod 
UOTANQATASUT »T NO! SyoeroOs eT 4 NPTAWOUTH]  pUC NIU oO Pata = uj 


nO 93aTSOS AUN ‘/NPTATPUT UN Aed SaTQARUOD 3Sd 9RTRZUS B9UQ : ATOULNOO 


*xneuanol sanetsnqtd M0 un,p snTd us (eTqed =1ed U0TS Tl Aofes 
78 UOTSTASTS 4OTpPe2) \UOTSNITT POL PEA Spinel bss sep Un STO1IUCoRoseae 


-9173uUe,T ‘sed 90 sueq +: ASSHYd-NOISOAIAIGOIGVY - SHLXIW SHSIYdHaULNA 


-s*O90 aTqeo Azed UOTSTASTI} ap swaqsAS uN da OTpeA 
Sap uotjzeqs sun ATOS 4OTpeA Sp SUN Ya UOTSTAST2} SP UOTReRS SUN TOS 
‘UOTSNJJTPOTPeEA Sp eSTpaWw ap SdaTAOH9ReO Sa\UdaAaFTJIP ASTQaqUOD 4ATOpP 
UOTINATASUT SUN NO |aRSeTOOS SUN ‘4NPTATOUT UN *UOTSNgIT pol permoomoa te 


estadeazaque aun 3439 ANOoOg * NOISNdAIGOIGVa - SdLxIwn SdStaddaLna 


qb eS 


*aTAoba zed swagu sun,p 
UOT Sie 3PDOUpDeEA OP Sygjit US SuUn,b snid epessod iInb uotTanqQtq4sut oun,p 
no 939TOOS 9UuNn,pP ‘4NPTATPUT UN,P STQAZUOD ST snos 914g Yndad du anbtun 


eulgqgsAsS NOPUOT AAS! oun “YoqSeaquOD /2eq += SHNOINNA SAWALSAS/SNOILVLS 


*(eTqgo aed UOTSTAgTa} ap 
seweqysAs no OTpeA ap NO UOTSTASTII 9P SUOTReRIS) S9TAOCH|a}eD SuQU SUN, Pp 
MOULSHATEDCTPDE Ay op eee DO) e Sigatauvorixnop \emrO43 UGS 4UOSESNOSs ATOAe 
EOD SUOT IN DA SUuLoun no Q7EgTOOS SuN 4NPTATpUT UN ‘/daTdTAITNW suaqysAs 


no uot}#ejs suWwoos AeTJtTenb es AnoOd +: SHATdILIAW SAWALSAS/SNOILVLS 
>: sogko[Tdwe JUuaaAnz sgade-1d suoTjIutTjap sat ‘sapnqa sap Huot, ne AnoL 


*sapnqea 
Sep Ansusq eT 7a 99RzZA0d SCT JUSWSTTETAIUeASGNS ASTJTpow e aANQZeU Jap 
sed juos su ‘stndap snuaaAans sjuewabueyo sat anb nouteAuod 4sa sdnoijay 
S[  “SOATEWWOS SUOTIEOTIJTASA SaeuTeqRASD sgade “sToysejno] °“sepnieg sep 
sunoeuo anod saagkoTdwa JUueANS G/6T Op SegQuUOP SOeT 433TWAOCFTUN,P TONOS 
Aled “Cig wan Od onb: iSscipqTUuOdS tps 4uUSTeQefuseesiastadorad eT) ansPseT Too 
32 sonbt3sT}#e4Ss SagUuUOP SaeT ‘4JUaeAa4NGap saepnqjg soo snbsAzoqT *uOoTSNJFJTP 
SOUupPage] Op) SSATAG! STAgasnputi, [wop Saneqoes, StTOzg Sopysgy tT qeqT{enb 
HOUrm Oo SoTaeTIT3JUuUeHD sqo0edse seT rzosATeue,p urge senbtqst {eis Qe 


SezgToOUueUTI ‘SanbtajZawouod|, sapoyyEeU sep ast{Ttyn e apnzeg,p ednoay ay 


*soastTTetoads juos TO-saT[Teo ‘TeAgusb uq *satTqtuodstp 
2UOZeS SaTTe,nb aazansaw e& Yd ANF ne spueWwsp ANS SoenusezqoO 313g JUOAANOd 
Aanbt9stqe4s BT ans 107 eT aed sogbe 01d Sol {Tel USepljuoo Seragroucuty 


SaQguUUOp Sap 4UaeT}UOOD Tnb aWwalE eT ap uoTAde0xe,T eB ‘Sapnjag sad sano 


wNOISNAATTGOIdva VWI dd 
NOILVWWWY8DOdd VWI YNs NOILVWALNYONOO WI dd S@Ldddd Sd 9 


wODNYVNIWHALAG daOTdd dO SISATVNY NV 
>9/-CLO6T ONILSVOCVONd NI SHAASNVYL dIHSYdNMO YOCWWa nS 


uSdLVWa DNISTLYAAGY NO NOILVYLNAONOO dO SLOdddd Anda eZ 


uSZ6T NI 
»SHTONIS, SNSHAA .~SdNOUD, JO LOUdSV IVIONVNId dads ae 


wANTLSOAGNI ONTILSVOdvVOud NVIGVNVO dHL NI NOLTLVYLNAYONOO 
dO THAdT FHL GNV dIHSYdNMO dO SNLVLS AYVYOdWHLNOO dHdu "G 


wNOISNATTAGOIGWa dad SNHAOW SHU abLdlddOdd WI td “O°L do ada one 


> FUSTNATAUT,S Sepny?g SVT “*9TQqekoO 
aed UOTSTAZTI} PCLT 3A UOTSTAITI SCT 4OTpeA ST IOS UOTSNJFJTpotpea eT sop 
SgeAtTAd sianaqdaSs STOAZ Sap JZUSsWaRZAOdUOS Np jo ABTOUeUTFJ Ya SONnbtwouods 
ZUsWOPUeA np 4aaAnN_AONAAS eT op asATeue,T ATezFJ FZUSWSTebs e sdnoAy 
a7 *“SUOTSTOOpP ap astad op snsseado0md UoS op ANSTAVIUT ,T 2 Aecuew 
uos ap Ttsessuoy at aed aguuop UOT IeI_IAMdASRUT,T JUusRZUSeS|gIdSA saTTts 
32 [Ttesuop np sot{[qnd staAe sap ya [TesuOD us ANSUASANOH Np SdsATAOSATP 
Sep so zTePaqXSD | JUO SaNnbTATT[oOd SssDd -*UOTSNJJTpPOTpea sp sAQTIeW Us 
eq3agtaAdoiad eT Ans sanbtj4tfTod sap adudassa,{—T sawnsga sapnys sad ap oun, 


*eseq ep sapnae xts ajzaTdwoo e gq3aTtTAdoAd e[T ANS 9pnj9s,p sednoirg oF 


NOIGLONGOUYLNI - I aLLavd 


6v 


VY 


Gc 


ATTAHHOd,d SHINONOOd SdT YNS YSOdxXd dadudd -— AXANNV 
SACNLa SHd SHIVAaINAD SNOISNTIONOOD -- AI dALLavd 


ENAWALYOdWOO LA LNAWHGNaY ‘aunLonuas 
“fh oNOtSOTONODR Sa IVdLONINd j=) LIP ibavd 


(BS OIdWa NOILVWWWedSOdd Ad SASNHdgd - qd 


ae AGAINd NOISIASIIL WI ad 
NOILVWWWUDONd VWI UNS NOILVYLNAONOD WI ad SLadda SAI - W 


Ce NOITLVWWVdaD0Ud 
VWI UNS NOILVYLNADNOD WT Ad SHILVLILNVWNO SLaddd Sat 


8C SLYdASNVUL SAA SHOT XIleYd Sdd LNAWHSSITAVLd - 
oC NOTLVYLNAONOO WI YNS Sdbadddd LH SALTATLOV Sdd aWNIOA - WV 
LG aLNGAA dad XIludd La SALIAILOV 


> GLdTddOdd WI Ad ATQULNOO Nd NVHAIN NW SLNVLYOdWI SLYFASNVEL 


02 Oldvd’ WI ZNVHONOL SLvLInsgu - 4g 
€Z NOISIASTGL WI LNVHONOL SLvLInsga - v 
re SAYIWLIOITaNd SdIuvL SAT UNS NOILVYLNAONOO WI 4d SLadda 
02 SHIVUANAD SNOILWAUASAO - a 
8T ATAWVO UVd NOISIAGIGL WI ad uNnaLoas - O 
ST NOISIAS1TgL WI ad UNaLOAS - 4a 
€T Oldve WI ad unaLogs - wv 
ZT SHNOINN SASTYdauLNa La 


SHTIdILIOW SASIYdHULNA * SYAIONVNIA LA SANOIWONOOY SLNAWACNaY 


9 SHONVGNAL LA NOILVNLIS *NOILLVYLNAONOOS - 


S SHNOINN SdASTYdduLNa 
bd SITMIDINW SaSTadddtNd - ATOULNOD ta ghdyludoudd - V 


— NOISNdd IGOLGVY 
T WI 9d ANIVWOd AT SNVA JLAIWdOUd WI Ad NOILVYLNAONOO WI 
T ASATWNW,1 3G AWOSSY - Il ALLYVd 
ta SNOILINIAgd - 
T SHqNLa Sad ALSIT - 
T NOILONGOULNI - I ALLYVd 


SHYdILVW SAd ATaVL 


“TIASNOO 
Gee lincvedee Cal enG N OT ih Od) aC sa oi td) sain 
NO ANOILITOd AG YONONA NN LHOddVa FO SNVA 
YAHOUAHO SVWd BLIVYACNVA AN TI “gdLldlddOdd dd 
SNOILSANO SAT UNS SLNAWANDIASNAY Ad AOUNNOS 
ANN LA TIVAVYL dd LNAWNYLSNI NN LNOL LNVAYV 
LAAYA AS LYOddVa do ‘aLaludoud VT uns ddntd,d 
qddNOwdS NN avd SOcglsde) (tole Ut O darord onda 


-GAYLNA SHGNLY SHYNAISONTd dad AWHAL NW gITdNd 


SauUueTpeUueO SUOTReEOTUNWWODa Tay 
Sep 32 UOTSNFFTPOTpeA LT Ap [tesuos) 
ne 


aqyegtaAdoiad eT Ans apn ya,p sdnorzy np yAazoddey 


8L61 2190390 


LNAWHLYOdWOD NOS dd Ld LNAWHCNdaY NOS dd 


‘auYNLONaLs WS 3d ANOIWONOOd ASATVNY JNA 


NOISNdAdAIGOIdva WI dd adATadd YIALSNGNI,T SNWd dLalddOdd WI 


SauUsIPeUeD SUOI}eOIUNWWODE|9} 
SEP }8 UOISNJIPOIPes eB] BP |IaSUOD Ne 
g}aludojd e| INS apnje,p adnosyH np yoddey 


JUBWAHOdWOD UOS AP jd JUBWAaPUSJ UOS ap 
‘Qinjonsjs BS ap snbiwouodse ssAjeue sun 

- UOISN}JIPOIPe1 eS] OP 

S9AUd SlJSNpul| Suep sjJoUdod ey 


UOISSILILUOD SUOIJEDIUNWLUODE]8| =SBUUdIDBULD SUOHEOIUNWLWWODE|9} 5 
DUE UOISIAS|O]-OIDEY UBIDEUED —« SOP 19 UOISNJJIPOIPeI E| AP |IBSUOD 


